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Convention, 
IMPORTANT. 


Special rates to New York have been conceded by the— 

Central Passenger Association, 

New England Passenger Association, 

Southeastern Passenger Association, 

Southwestern Excursion Bureau. 

Trunk Line Association, 

Western Passenger Association, 

the attention of members is directed to the et covering the 
vession as printed on another page. 





RAILROAD RATES. ee 

Each person desiring the excursion fare must purchase a 
first-class ticket to New York, obtaining from the agent at the 
same time a certificate stating that he has done so, and the 
certificate, when countersigned by the Secretary-Treasurer of 
the National Association of Credit Men and viseed by the 
representative of the railroad associations (who will be in 
attendance at the Hotel Savoy during the Convention), will 
entitle the holder of the same to a return ticket at one-third 
the regular fare. Agents issuing certificates will furnish other 
details upon application. 


June Bulletin. 


In order to have the program of the Convention, as well as other 
information relating thereto, in the hands of the members in good season 
before the opening of the Convention, the June BuLLETIN will be issued 
JUNE ist. Consequently, all communications and general matter for 
publication will have to be in our possession BY MAY 2ora. 


NATIONAL ASSOCIATION NOTES. 
Another Honorary Member. 


At the regular meeting of the Executive Committee of the Nei 
York Credit Men’s Association, held on April 7th, at the rooms of th 
Association, the name of Mr. Wm. A. Prendergast was proposed as au 
honorary member, and he. was unanimously elected. Mr. Prendergast 
joins Mr. G. Waldo Smith on the roll of honorary membership. 


CLEVELAND. 


Members of the association, to facilitate their work, meet at lunch 
every Wednesday at the Chamber of Commerce dining-room and discuss 
subjects of interest. They are preparing themselves to meet all questions 
that come up in the course of their business. 


‘Corumsus, O.—Crepit Cieartinc House Discussep. 


At the last meeting of the Columbus Credit Men’s Association the 
matter of establishing a credit clearing house was discussed. It is believed 
that such an organization would be of much benefit to the local business 
houses. Senator Max Silberberg of Cincinnati will address the next 
meeting. 


Convention of the National Association of Clothiers. 

The Eighth Annual Convention of the National Association of 
Clothiers was held in Philadelphia, April 11th and 12th. Delegates were 
present from New York, Chicago, Rochester, Philadelphia, Cincinnatl, 
Buffalo, St. Louis, Baltimore, Syracuse and Boston. 

The session of the first day was given over to the annual reports of 
officers, and discussion on the question of establishing a National Labor 
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| ses u, which matter was finally referred to a special commntittee, with 


ystructions to report the following day, 

An interesting item in the Secretary’s report was the figures covering 
the credit work of the Association. During the year 1903 36,418 investi- 
gations were made and 114,526 reports furnished. 

The Committee on National Labor Bureau, upon the opening of the 
second day’s session, presented the following preamble, which was unani- 
mously adopted : an 


CONSTITUTION OF A Proposep NATIONAL Lasor BurEAuU OF CLOTHING 
MANUFACTURERS. 


Preamble. 


The clothing manufacturers of the United States, desiring to organize 
a Labor Bureau for the purpose of improving the conditions of manu- 
facture, do declare the following principles as the basis and aim of their 
organization : 

First.—The closed shop is an un-American institution. The right 
of every man to sell his labor as he sees fit, and the freedom of every 
employer to hire such labor, are given by the laws of the land, and may 
not be affected by affiliation or non-affiliation with any organization 
whatever. 

Sreconp.—The limiting of apprentices in skilled trades is not only 
harmful to industrial development, but deprives the intelligent American 
youth of a fair opportunity for advancement and tends to reduce him to 
the level of an unskilled laborer. 

Tuirp.—The arbitrary restriction of output is economically wrong, 
and in morals, dishonest. A contract of employment is a sale of the 
employee’s labor for the employer’s money and intends an honest day’s 
work on the one hand and a full day’s pay on the other. 

Fourtu.—According to the spirit of our institutions, the laws of the 
land are of general and equal application and should be enforced without 
regard to class or condition. 

The election of officers resulted in Mr. Marcus M. Marks being re- 
elected to the Presidency ; 

First Vice-President, Leo Wampold ; 

Second Vice-President, Philip Hamburger ; 

Treasurer, Sol Solomon ; 

Secretary, Samuel Fleischman. 

The Convention of 1905 will be held in April at New York City. 

The speech of President Marcus M. Marks at the banquet given by 
the Philadelphia Association to the delegates and visiting members is 
printed in this issue of the Butieti1n. Mr. Marks responded to the toast 
“Our Association.” 


Annual Convention of the Commercial Law League of America. 


The annual meeting of the Commercial Law League of America will 
be held at the West Baden Springs Hotel, West Baden, Ind., July 
25th to 29th. 


Legislative Matters. 
New Yorxk. 


The New York State Legislature acted favorably on the amendments 
to the bulk goods bill introduced by Senator Lewis at the request of the 
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Credit Men’s Associations of Buffalo, New York and Rochester. a 
bill has been signed by Governor Odell, to take eifect immediately. We 
publish the text in this issue of the BULLETIN. : 


NEws FROM WASHINGTON. 


Mr. Edwin Sefton, our Washington correspondent, advises this office 
that the bill regulating the sale of stocks of goods in bulk for the District of 
Columbia; and the bill increasing the number of judges in the Indiag 
Territory, were both passed before the close of the last session of Com 
gress, and received the approval of President Roosevelt. The text of 
these bills will be published in the next issue of the BULLETIN. 


rae 





Investigation and Prosecution Bureau. 


S483 58 285 


J. Kann & Co., PHILADELPHIA. 


The Referee in the case of Jacob Kahn, trading as J. Kahn & Com 
pany, of Philadelphia, Pa., has sustained the specifications which the 
Association offered against the discharge in bankruptcy of Kahn, and 
the Referee’s report has been presented to the Bankruptcy Court. 


A. M. Fetson, Gouverneur, N. Y. 


Specifications against the discharge in bankruptcy of this party have 
been filed by the Association, but argument on the case has been delayed 
owing to the serious illness of Judge Ray. 
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Ase Miter, TRADING AS THE STAR STORE, SHELBYVILLE, IND. 

The Hon. John J. Townsend, the Keferee in this case, has made his 
report, sustaining the specifications filed by this Association in opposition 
to the discharge of the bankrupt. 


ooa ce 


[From The Interstate Grocer, April 23, 1904.] 


The Knocker and His Sad Tale About the Fool Grocers. 


Waite Rassir Huntinc HE Founp a Town Fut. or Grocers WxHe 
WereE PayING CUSTOMERS FoR A CHANCE To Do Business WITH 
THeM—ALL BECAUSE OF A BULK SALES RASCAL. 
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BY KNOCK M. HARD. 


I made a litttle trip up into the country this week to see if I couldn't 
get me a rabbit or two and while up there I dropped into a grocery 
store in the town where I was staying. It’s hard to get out of this 
grocery habit when once you get it, so I just naturally drifted in and 
began to compare notes with the groceryman. He told me a sad tale 
about a cut-price fellow that had played havoc with the grocers of that 
town while he lasted. 


This fellow blew into town one day, rented a good store building, 
put up a sign that said: “Wilberforce & Co., Wholesale and Retail 
Grocers for Cash.” In a few days a new stock of goods came in by 
freight. Part of it was from St. Louis, part from Chicago and part 
ftom Hannibal, Mo. When he got the stock assigned, “Mr. Wilberforce” 
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out a lot of dodgers and put an ad. in the town paper, and the way 
Fe cut the price of groceries would have made a patent feed-cutter sick 
with envy. 


The man who was telling the tale to me found his business on the 
dead run over to “Wilberforce & Co.,” and he talked it over with him- 
gii—mind you, with himself, and concluded there was nothing for it 
hut to meet the prices. He did not go over and talk it over with his 
neighbors, but just with himself. Then his neighbors, the other grocers 
in town, they talked it over with and by themselves, and they each 
concluded to do the same thing. The result was that groceries were 
siling in that town at a closer price than you could buy them from a 
wholesale grocery house for spot cash, and they do tell me that’s mighty 
cheap these days. 


Well, the result was that the whole town began to roast the old-time 
grocers. “A lot of robbers,” they called them. “Been charging us four 
prices for our groceries for ten years and now when they have got a 
decent, nice competitor, that’s honest, they come down to where prices 
ought to be. We'll do our business with Mr. Wilberforce.” And so 
they did, and the grocers of that town looked sick for a while. 


- One morning there was a new face over at Wilberforce & Co.’s 
store and Wilberforce himself was not to be found. On the front door 
there was a card that said: “Wilberforce & Co. have sold this stock of 
groceries to the undersigned.” The undersigned was a man who had 
been running a coal and wood yard when he wasn’t trading horses. 


Three or four days after that a couple of strangers dropped into 
town and asked around for “Mr. Wilberforce.” They really seemed to want 
him, and when somebody told them that he had sold out his store and 
could not be found, they looked as if their poorest friend had died and 
made both of them guardians for his nine children. Well, the upshot 
of it all was that they turned out to be credit men from Chicago houses, 
and when they told the story about “Mr. Wilberfprce” having bought 
his stock on credit and then sold it out to the wood and coal man without 
notifying his creditors, the merchants of the town understood how “Mr. 
Wilberforce” could sell groceries at less than cost. 


Well, this is a pretty hard story of itself, but it is not all of the story. 
The wholesale people lost all their money because the coal and wood 
man had a bill of sale for the stock. The toughest part of the whole 
darned thing was, however, that the fool grocers of that town had got so 
in the habit of selling goods at cost while Wilberforce was in the field 
that they did not know how to get back again to decent, respectable 
Profits, and when I was there every blamed idiot in the lot was trying 
fo run every other blamed idiot in the lot out of town by selling sugar 


twenty-four pounds for a dollar, and other things in proportion. What 
do you think of that? 


I talked to two or three of the grocers around there and told them 
What they were doing to themselves, and I got them to agree to get 
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together and talk it over and see if they couldn’t stop being lunatic 


The rabbits ran short and I had to come home, but:I think those folks. 


will gain some sense. 


Now there is a moral in all this, and it is that this big State and 
every other big State ought to have a law that would compel the retailer 
to give five or ten days’ notice to his creditors before he could | 
sell out his stock in bulk. That kind of a law would hurt no honest 
man, but it would protect honest merchants against those rascals who 
move into a town, start a store, ruin the business of every other merchant 
in that town and then sell out either to some innocent party or to g 
confederate. The wholesalers have been trying to pass that kind of a 
law for some time in most of the States, but a lot of short-sighted 
retail merchants get up and oppose it and that defeats it. Let it go 
through ; it is a good law for you. ~ 


A Bulk Goods Notice. 


One of our members received a few days ago the following notice: 
OsuxosH, Mar/15/o4. 
GENTLEMEN : 
I am giving you a kindly notice that I have bought the store from 
Joseph Smith of 701 East 301st St., so call before the 16th of this 
month and 
Oblige 


Z. MARTIN. 


She Would Not See Him Going Wrong. 
GENTLEMEN : 

Yours at hand. I am somewhat disappointed of your request, that 
is, pay cash for all goods bought of you. I cannot do that, but you will 
please ship the repairs ordered through your salesman. It is wanted, 
and bad too. I will pay you cash for all repairs. 

I want to tell you that I am not rated in Dun’s, but I am rated in 
my town. I was good enough to deed to my wife a nice property in our 
town, valued at 4,000.00. Its 8 town lots, with $1,800.00 house on it, 
and 5 acres land adjoining it—and she would not see me going wrong. 
But nevertheless, be good enough to ship repairs ordered for your 
machines, and let others go. 

N. B.—Above is a copy of a letter received by one of our members. 


[From The Tobacco Leaf, March 9, 1904.] 
Credits in the East and West. 


The “easy credit” habit of the leaf trade is bobbing up serenely from 
its last hard rap. Object-lessons count for nothing in this branch of the 
industry, and the effect, if there is any, is but passing. 

When will Water street wake up? 

Mr. Yale, president of the St. Joseph Credit Men’s Association, 
charges the East, in contradistinction to the West, with the overindulgence 
in methods which make these big losses possible, if not unavoidable; and 
he has collected some interesting statistics to bear out the allegation. He 
finds that for the last ten years in the Eastern and Middle States, out of 
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javerage of 401,434 annually engaged in business, the average of failures 
‘per year is 5,037, or 125 in every 10,000. In the Western and North- 
‘western States, out of an average of 467,838 annually engaged in business, 
‘the average of failures per year is 3,959, or 84 in every 10,000, from which 


‘twill be noticed that the ratio of failures in the Eastern and Middle 


States is nearly 50 per cent. greater than in the Western section. The 
ral prosperity of the East has kept pace with the fruitful yields of 
West, and the depression experienced at the beginning of the decade 
d neither section ; but, in spite of increasing prosperity, the number 

of failures in the East only dropped from 5,545 in 1893 to 4,407 in 1902, 

while those in the West fell from 5,996 in 1893 to 2,872 in 1902. 

These figures apply, of course, to commerce in its entirety; but if 
we had statistics at hand embracing only the tobacco industry, we would 
doubtless find a ratio no more complimentary to this section than the 
result given above—if, indeed, they would make so favorable a showing. 

To be sure, here in the East we are in an atmosphere of speculation, 
rash expansions and inflated values, but the influence of these environ- 
ments is by no means a satisfying excuse for the haphazard credit methods 
so common in our trade. 

The local leaf trade sorely needs an injection of that sturdy, though 
liberal and broad-gauged, conservatism which is responsible for the slow 
but steady commercial development of the West; and this industry, as 
well as other branches of commerce, might look with student eyes toward 
the Mississippi, and profit by what it sees and learns. 


Assistant Secretary Stockwell’s Work for April. 


During the month of April Assistant! Secretary Stockwell visited 
Montgomery, Ala., Jacksonville and Tampa, Fla., and Mobile, Ala., 
securing 31 applications for membership in the Association. The organiza- 
tion of a local Association in Birmingham, Ala., is the result of his visit 
to that city. During the month he also visited Cincinnati, and secured 
for the local organization 32 memberships. On the evening of April 30th 
Mr. Stockwell spoke at a meeting of the Columbus Association. 


Local Association Organized at Birmingham, Ala. 


We take pleasure in reporting the organization of a local Association 
in Birmingham, Ala. This is another achievement to be placed to the 
credit of Assistant Secretary Stockwell, who visited the city last month, 
and accomplished the preliminary work. The organization was completed, 
with a membership of thirty-four, on April 23d, and the following officers 
were elected : 

R. A. Porter, of Goodall, Brown & Co., president; W. S. Scott, of 
the Roden Grocery Company, vice-president, and H. M. Beck, of the 
Beck Candy and Grocery Company, secretary and treasurer. 

It is the purpose of the Association to establish an office in the city 
where a permanent paid secretary will have charge of the management, 
filing and classifying the credit reports of the members. 

The membership roll is as follows: 

Alabama National Bank, J. B. Cobbs, President. 

Birmingham Trust & Savings Co., A. W. Smith, President. 

First National Bank, W. P. G. Harding, President. 

Beck Candy & Grocery Co., H. M. Beck, Secretary. 
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Burnet, R. D. Cigar Co., A. H. Finley, Secretary. 

Snider, C. C. : 

Alabama Candy Co., M. A. Bumstead, Manager. 

Huston Biscuit Co., J. H. Robinson, Secretary-Treasurer. 
Doster-Northington Drug Co., M. P. Northington, Treasurer, 
Goldstein Bros. 

Goodall, Brown & Co., R. A. Porter, Cr. Manager. 

Bell, C. F., & Co. 

Norton, F. F. 

Robertson Grocery Co., J. L. Robertson, Secretary. 

Roden, B. F., Grocery Co., F. L. Bivings, Secretary-Treasurer. 
Tyler Grocery Co., v. S. Gage, Treasurer. 

Brown, W. S. 

Douglass Bros. 

McMahen, C. M. 

Birmingham Stove & Hdw. Co., R. F. Lewis, President. 

Gray & Dudley Hdw. Co., F. S. Dunlap, Cr. Manager. 

Milner & Kettig Co., The, H. K. Milner, Secretary-Treasurer. 
Moore & Handley Hdw. Co., H. W. Coffin, Cash. 

Agee, W. C. & Co. 

Erdrich Bros. & Marx, M. Marx, Secretary-Treasurer. 

Fies Liquor Co., F. Fies, Vice-President. 

Meyer-Marx Co., D. Marx, Secretary-Treasurer. 

Garry Robert & Co. 

Philips, Henden & Co., W. C. Philips, President. 
Birmingham Paper Co., T. M. McClellan, President. 
Birmingham Powder Co., W. R. Mabry, Manager. 

Godden, Amzi Co., C. G. Reid, Secretary. 

Roberts & Sons, R. W. Ewing, Manager and Treasurer. 
Delheim, Wm. 


STATE OF NEw York. 
No. 514. Int. 452. 


In Senate, 
FEBRUARY 22, 1904. 


Introduced by Mr. Lewis—read twice and ordered printed, and when 
printed to be committed to the Committee on the Judiciary. 


AN ACT 


To amend chapter five hundred and twenty-eight of the laws of nineteen 
hundred and two, entitled, “An Act to Regulate the Sales 
of Merchandise in Bulk,” relative to notice. 


The People of the State of New York, represented in Senate ond 
Assembly, do enact as follows: 


SEcTION I. Section one of chapter five hundred and twenty-eight 
of the laws of 1902, is hereby amende-! so as to read as follows: 


$1. A sale of any portion of a stock of merchandise otherwise 
than in the ordinary course of trade in the regular and usual prosecution 
of the seller’s business, or a sale of an entire stock of merchandise in bulk, 
will be presumed to be fraudulent and void as against the creditors of 
the seller, unless the seller and purchaser together shall at least five (5) 
days before the sale make a full detailei inventory showing the quantity, 
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‘ad so far as possible, with the exercise of reasonable diligence, the cost 
rice to the seller of each article to be included in the sale; and unless such 
“pt er shall at least five (5) days before the sale, in good faith, make 
‘fall explicit inquiry of the seller as to the names and places of residence, 
or places of business, of each and all of the creditors of the seller, and 
the amount owing each creditor, and obtain from the seller a written 
amswer to such inquiries; and unless such purchaser shall retain such 
inventory and written answer to his inqriries for at least six months after 
such sale; and unless the purchaser sliall at least five (5) days before 
the sale, in good faith, notify or cause to be notified, personally or by 
registered mail, each of the seller’s creditors of whom the purchaser has 
knowledge, or can with the exercise of reasonable diligence acquire knowl- 
edge, of said proposed sale. and of the said cost price of the merchandise 
to be sold, and of the price proposed to re paid therefor by the purchaser, 

§ 2. The seller shall at least five (5) days before such sale fully and 
tmithfully answer in writing each and all of said inquiries, and if such 
seller shall knowingly wilfully make or deliver, or cause to be deliv- 
ered, to such purchaser any false or incomplete answers to such 
inquiries, said seller shall be deemed guilty of a misdemeanor, and upon 
conviction thereof shall be punished accordingly. 

§ 3. Nothing contained in this act shall apply to sales by executors. 
administrators, receivers or any public officer conducting a sale in his 
oficial capacity. 

§4. This act shall take effect immediately. 


Our Association. 


ADDRESS OF MARCUS M. MARKS, PRESIDENT, AT THE ANNUAL BANQUET OF 
THE NATIONAL ASSOCIATION OF CLOTHIERS, PHILADELPHIA, APRIL 
12, 1904. 


Mr. Chairman and Gentlemen: 


Every delegate who has traveled to this year’s convention and 
banquet thoroughly appreciates the warm and cordial hospitality of 
Philadelphia. Judging by the spirit of our reception and entertainment, 
the name of the “City of Brotherly Love” is well deserved. It is but 
fair, however, to say that Chicago, Rochester, Baltimore and New York 
have also in their turn as convention cities thrown wide their doors and 
Opened their arms to their brothers-in-trade. There was a time when 
We came to these cities as strangers to a strange land; but thanks to the 
spirit of fraternity spread by the National Association of Clothiers we 
are now friends in a friendly land wherever clothing is manufactured. 
The love of our Association binds us close. We are members of an order 
with the password “faith in one another.” We aré proud of the achieve- 
ments of our Association, proud of our leadership in the intimacy of 
credit co-operation ; but we must not forget that with the pleasure and 
Pride of leading comes also the responsibility. We must doubly guard 
against error, for our mistakes would not only hurt our’ splendid organi- 
zation, but might discourage those merchants who are following in our 
footsteps to gain the advantages of co-operation. 


EXTENSION OF CO-OPERATION. 


A system which has been of such benefit to the clothiers and which 
has lately been adopted in several other important lines, should be intro- 
duced into the remaining trades, and then a clearing house should be 
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established to connect the links in the great chain of credit inter 
Six weeks ago I addressed a committee of the National Association: 
Credit Men here in Philadelphia. The committee, specially appointed 
investigate systems of credit interchange, consisted of prominent mer 
chants in the dry goods, hardware, and other important trades, and 
an outcome of the meeting there was a unanimous expression favoring 
an active campaign among the merchants of this country to organig 
associations like the Clothiers’. At the National Convention of the Credit 
Men in New York in June, a day is to be devoted to the subject. At this 
convention representatives of five thousand leading business firms will be 
present, and the interest already shown in credit co-operation encourages 
the belief that favorable action will be taken. Let me give you a brief 
sketch of the plan which I have been working on for several years and 
which now gives promise of early accomplishment. To begin, each trade 
should be separately organized for credit co-operation in every important 
market, and these local associations joined in a national body like’ the 
National Association of Clothiers. Then a central clearing house is to 
be ¢stablished by means of which the various national bodies thus formed 
are to have the privilege of interchanging information. This clearing house 
is not intended to be an investigating medium, but simply a center for the 
distribution of information which is the result of the previous investiga- 
tions of each trade association. The grand center is to serve as a point 
of inspiration, of organization, and of lubrication so that the system will 
both grow rapidly and move smoothly. This central office may also 
become a valuable statistical bureau.. The expense to the merchants in 
each association will be comparatively little, as experience has shown us, 
and a very small fee will suffice to pay for a slip from the central clearing 
house containing the outside trade information desired. I appreciate the 
fact that the carrying out of this plan is no small matter—in fact the 
undertaking is stupendous. But courage should come to us in the 
knowledge that the grand underlying principle of co-operation in credits 
is correct—that the foundation is solid—that there is no more vital 
information and no more direct way of getting it. There is certainly no 
more absolute guide to credit than to-day’s condition of the buyer, his 
liabilities to-day, the amount of his purchase this season, and the number 
of new accounts he is opening. The completion of the system would 
mean the prevention of failure, which result would be more important and 
beneficial than the usual port-mortem investigations. 

The wholly satisfactory experience of the Clothiers’ Association for 


twenty-one years past has removed all doubts as to the practicability of 
the operations of credit bureaus. 


Secrecy SHort-SIGHTED. 


The main obstacle in our way is the fear on the part of some mef- 
chants that they will suffer a loss by giving up the secrets of some of 
their “pet” accounts. You and I know that there is no danger in stating 
the truth, but that on the other hand secretiveness will cause loss in the 
long run. And we also know that in exchange for his own firm’s secrets, 
each member of a credit circle receives the secrets of hundreds of othet 
firms who are in the same circle. We really give but little in proportion 
to what we receive. 

Does the ostrich, when pursued by the hunter still bury its head i 
the sand in the foolish notion that when it does not see it cannot be seen? 
If so, the many ostriches that have been caught through this error have 
not had a chance to telephone to the others and warn them of the danget 
of thus closing their eyes. If a merchant wants to keep his little secrets and 
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refuses to join the circle of credit exchange, he, too, like the ostrich, 
jes his head in the sand and Mr. Dishonest Retailer Hunter comes 
along and catches him. Awake! we say to our fellow-merchants through- 
gut the country—open your eyes—do not my your heads in the blinding 
jand of jealousy. This is an era of light, of education, of broadness, of 
tion—civilization is power. Why is little England so powerful? 
Because of the controlling influence of its ages of civilization. We look 
at the map and wonder that little Japan has any chance at all against big 
brutal Russia. ‘The reason is, that Japan has seen the light of civilization. 
Now what is civilization? Co-operation. The savage lives alone in the 
dark woods—the civilized man, on the other hand, co-operates with his 
neighbor on the sunny plain. Let us introduce the methods of highest 
Gvilization into business. Let us not wander alone in the woods of 
selfishness trying to solve our problems in the primitive way, but come 
out into the strong light of commercial brotherhood, helping one another 
to make our business lives more pleasant and profitable. 
‘The responsibility for missionary work rests on us who have in our 
possession the tried and true gospel of credit co-operation. Every man 
here has influence in certain commercial circles. Some of you have very 
powerful connections. Will you all help in the great campaign of educa- 
tion which is now needed in order to carry out this plan of extension of 
credit co-operation? Let us tell the story of our Association to our 
fellow-merchants in other trades whenever opportunity offers, and each 
one hearing of the faith and friendship that have so long existed among 
the clothiers of the United States will be interested, and in his turn 
become an advocate among those of his fellow-merchants who have not 
yet realized the great possibilities of association. 

Confidence is the keynote of success in association. The demonstra- 
tion of implicit confidence between fellow-merchants in our line as evi- 
denced by the intimate credit co-operation of the Clothiers’ Association 
has added materially to the reputation of our trade; for the surest way to 
inspire in others confidence in us is to show confidence in ourselves. In 
like manner the spread of this system throughout the land will bring all 
merchants closer together in the bonds of confidence and good-will, and 
thus give fair cause to the non-trading community to raise their estima- 
tion of the character of business, placing it on the higher plane of respect 
and regard, where it properly belongs. 


LABOR. 


Since our last year’s convention, the relations between capital and 
labor have changed quite materially. Labor has for several years been 
disturbed by the thought that capital was not fairly sharing with it the 
fruits of prosperity, and though wages have been slowly rising, and hours 
of work gradually ‘shortening, there has been a feeling of unrest which 
strengthened the desire of workmen to organize and enforce better condi- 


.tions. The unions have grown stronger and stronger, and not unlike some 


monopolies of capital, feeling new power, they were frequently tempted 
to go to excess in their exactions. In the anxiety to conduct busiriess 
without interruption and thus reap the harvest before the sun of prosperity 
might begin to set, capital has conceded and conciliated, and again con- 
ceded. and bit its lips and waited. All.this while we were on the apex of 
the hill of commercial prosperity. But then we began to slide over the 
side of the hill a bit, and now there isn’t employment enough for all the 
workmen ; selling prices are sagging, and wages are not strong. Capital 

im many places lost the idea of conciliation. Here and there an angry 



















































spirit of retaliation is showing itself among employers. The situaigg” 
now is such that the restraining influence which was brought to beg | 
on labor a year ago is required to keep capital from going to tren 
to-day; for it is just as wrong and unwise for capital to oppress labor 
now as it was for labor to oppress capital then. Still the organization 
of manufacturers to deal with the labor question is in order, Eye 
leaders of labor recognize the propriety of employers’ organizations on 
right lines. As workmen are organized in national bodies, so should 








manufacturers have national labor associations. National organization on a 
either side not confronted by similar national organization on the other 
may lead to excesses on the part of the stronger union. It may be said, HF gnco, 
however, that each clothing market is able to take care of its own affairs by th 
—that Rochester has shown herself competent to guard the interestsof BP gutu: 
her own clothing manufacturers—that Philadelphia is showing similar 

ability to cope with a national union of workmen. That is true. But BF gcc, 
at what a cost. How much more quickly and economically could the nen’ 
question in Rochester or in Philadelphia have been settled if the com wise 
bined clothing markets of the United States, after examining the situation ani 
and finding the employers clearly in the right, had taken up the case and for: 
issued a manifesto to the unions such as this: Remove the boycott against is ni 
these cities at once, send your workmen back to their places to do a good oblis 
day’s work for a good day’s pay; then let us promptly meet in conference for 

to adjust conditions to mutual satisfaction. If you refuse, every clothing not 


manufacturer in the country, member of our National Labor Bureau, will 
discharge his union workmen and not employ them again until the 
boycott is removed and the strike called off. All this, of course, con 
tingent on the examination showing the employers to be in the right. If 
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the Executive Committee, on the other hand, should find the employers in the 

the wrong, what a tremendous moral influence could be brought to bear it i 

to urge them to do the right, and thus avoid the always unfortunate and be. 

unsatisfactory conflict between labor and capital. 

In closing, may I express the hope that our National Association will req 
grow stronger and stronger as its members get closer and closer to one vs. 
another ; and what is there that will bring us nearer than partnership in pay 
high ideals? High ideals in our own trade, both in our relations with ne; 
our employes, with our customers, with our creditors, and last, not least, cot 
high ideals in our relations to one another. All this, however, affects only pa 
our position as clothiers. Let us go a step further, let us widen our ad 
horizon, let us recognize our broader responsibility as merchants to our th 
fellow-merchants in other trades. Let us show them the value of associa- 
tion, of which we have had such convincing demonstration. Our um or 
solicited reward will come in the realization of this sentiment: “A sorrow ne 
shared is half a trouble, a joy that’s shared is joy made double.” nt 

a 
in 
“Commercial Paper.” 

ADDRESS DELIVERED BY J. HECTOR M’NEAL, ESQ., ATTORNEY AT LAW, PHILA- . 
DELPHIA, BEFORE THE PHILADELPHIA CREDIT MEN’S ASSOCIATION, c 
JANUARY 26, 1904. i 

A cursory analysis of the laws of Pennsylvania regulating negotiable t 
promissory notes—my subject for this evening—will, I trust, prove more ‘ 
interesting to you than did the study of law to a young man who came : 
.to this city some few years ago and entered the office of one of our present , 
jurists. After delving into the depths of Blackstone for one week, he 
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immed to his home in disgust with the announcement that he was sorry 

fe had learned the law—it was too dry. 

Pennsylvania, by the Act of Assembly of May 16, 1901, adopted a 

similar to that in effect in most of the other States, which law might 

‘gimost be termed “a standard negotiable instrument Act.” 
_. The great advantage of a negotiable instrument is that such an 
@ligation in the possession of any third person for value without. notice 
is telieved of any equities that might be set up between the original 
gatties thereto. 

A negotiable promissory note by this act is described as being. “an 
unconditional promise in writing made by one person to another, signed 
by the maker, engaging to pay on demand, or at a. fixed or determinable 
future time, a sum certain in money to order or to bearer. 

Keeping in mind the requisites of a negotiable instrument, you will 
observe that an I. O. U. is not negotiable; it is simply an acknowledg- 
ment of an indebtedness, as it does not contain a promise to pay; like- 
wise, the promise must be to pay the principal and not the interest ; thus, 
am. instrument reading ‘Received of Richard Roe one hundred dollars, 
for value received, for which I promise to pay at the rate of five per cent,” 
is not negotiable, as the promise is only to pay the interest. Again, the 
obligation must be certain as to amount; therefore, a note to Richard Roe 
for one hundred dollars and all other sums which may be due him, is 
not negotiable for want of certainty in amount. 

Installment notes, with the stipulation that upon default in payment 
of any one installment all the others should become due and payable 
at once, have in many jurisdictions been held not to be negotiable by 
teason of their uncertainty as to amount and time of payment of all of 
the installments, excepting the first one. By the act of 1901, however, 
it is provided that such instruments, if they are otherwise good, shall 
be considered negotiable. 

You can readily realize how important it is to conform to these little 
requirements when as early as 1840, in the case of Philadelphia Bank 
us. Newkirk, it was decided that an instrument containing a promise to 
pay a sum certain with current rate of exchange to be added was not 
negotiable. I quote from the opinion of the Court as follows: “To 
constitute a promissory note, the instrument, on its face, must be for the 
payment of a sum certain and not susceptible or contingent on indefinite 
additions or deductions.” This ruling was the law of Pennsylvania until 
the act of 1901, previously mentioned. 

Instruments containing a clause providing for the cost of collection, 
or an attorney’s fee in the case of default, were, until this act, considered 
non-negotiable on the ground that a fee as designated in a note’ would 
not be allowed, provided it appeared to the Court as unreasonable; thus, 
anote for a sum certain with a stipulated collection fee would be uncertain 
in amount. 

Tue. InstruMENtT Must BE For THE PAYMENT OF MONEY. 

In many jurisdictions it has been held that a negotiable instrument 
must be paid in what is legal tender at the place of payment. In Penn- 
sylvania, however, the instrument may designate a particular kind of 
current money in which payment is to be made. In rural districts many 
instruments are drawn providing for the payment in money or a par- 
ticular chattel, determined as follows: If the option to take a particular 
chattel or money is in the payee the instrument is negotiable, as the holder 
18 entitled to the payment in money; but if the option of paying either 
ima particular chattel or money is in the payor it is obvious that this is not 
negotiable. hove 
13 
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Tue Instrument Must Be PayasLe oN DEMAND OR AT A FixEep 
DETERMINABLE Future TIME. 


A note containing a renewal stipulation is not an unconditional 
promise to pay at a determinable time, and, therefore, not negotiable. — 

A note payable at a fixed period after the occurrence of a specific 
event which is sure to happen, though the time of its happening is un 
certain, is negotiable; for example, a note payable three months after 
the date of the death of Richard Roe (a living person) is negotiable, since 
Richard Roe is sure to die, but an instrument payable at a definite time 
after an event which is not sure to happen is not negotiable; for example, 
a note payable three months after date of marriage of John Doe, as the 
marriage of John Doe is uncertain, and, therefore, the time of payment 


_is not determinable. This defect would not be cured by a subsequent 


happening of the event. 


Tue INSTRUMENT Must Not ConTAIN AN ORDER OR PRoMISE To Do an 
Act In ADDITION TO THE PAYMENT OF MONEY. 


The negotiability of a note would be destroyed by the additional 
obligation on the part of the payor to deliver up to the payee a definite 
chattel. 

ADDITIONAL Provisions ALLOWABLE BY THE ACT OF I9QOI. 


An instrument otherwise good which authorizes the sale of collateral 
securities, or authorizes the confession of judgment, if the instrument 
be not paid at maturity (which does not mean that a judgment note is 
negotiable), waives the benefit of any law for the advantage or protection 
of the obligor, or gives the holder the option to require something to be 
done at maturity, in lieu of payment in money, shall be considered 
negotiable. 

ADDITIONS OR OMISSIONS PERMITTED BY THE ACT. 


The fact that an instrument is not dated, or that it does not specify 
the value given, in no way affects its validity or negotiability, nor does 
the omission of the place where it is drawn, the place at which it is made 
payable, or the fact that it bears a seal destroy its negotiability. 


PARTIES TO A NEGOTIABLE INSTRUMENT. 


A promissory note to be binding upon all of the parties thereto 
requires that such persons be legally capable of so binding themselves. 
The law has wisely limited the authority of a minor. He cannot legally 
make or endorse negotiable paper. Such an act on the part of a minor 
is voidable; that is, he does not make himself liable thereon, unless at 
his majority he confirms the obligation. He may at that time disaffirm 
and avoid the liability. This rule is not affected by a misrepresentation 
on the part of the minor as to his age. There is, however, one exception 
to the rule in the case of a minor’s note, viz., for necessities, providing, 
the necessities were in keeping with the minor’s walk in life; otherwise, 
the recovery would be restricted to a quantum meruit. 

The legal responsibility of a married woman has been greatly ex- 
tended by the married woman’s Acts of 1887 and 1893, by which her 
power was so extended that her inability is now the exception and not 
the rule." She is, however, still denied the power of becoming an accom 
modation endorser, guarantor or surety. 

Insane persons are liable for money received by them on theif 


promissory notes, unless they can show that a fraud has been practiced 
upon them. 
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The note made by a person when intoxicated is good against him in 
ie possession of third persons, unless he has by inquisition been declared 
habitual drunkard. : 
_, At the present time the most important questions as to parties to an 
istrument arise in the consideration of corporation obligations. Accord- 
ing to the weight of authority, private corporations, unless restrained by 
the provisions of its charter, have the power, while acting within the 
itimate purposes of its institution, to make promissory notes, to draw 


‘and accept bills of exchange; likewise, to transfer them by endorsement. 


Most interesting questions arise as to paper issued by a corporation in 
excess of its authority or totally without the same. If a corporation is 
absolutely without authority to issue or endorse paper, it, of course, can- 
not be held upon its signature thereto. An endorsement by such a cor- 
poration will, however, transfer a good title, although the corporation 


itself is not liable as endorser. As a corporation can act only through _ 


its officers or agents, it is incumbent upon all persons, for their own 
protection, to know the extent of the authority of such officers or agents 
with whom they are dealing. 


QUESTION OF CONSIDERATION. 


As between the parties, failure of consideration can always be 
shown ; a partial failure is a defense pro tanto. 


Tue EXECUTION OF AN INSTRUMENT. 


A promissory note has no value until it has been executed. Execu- 
tion means delivery as well as signing; for example, when one has 
executed an instrument, reading as an agreement, but by tearing off 
one end of the paper it is converted into a promissory note, the maker 


is relieved of liability on such an instrument, even in the possession of an 
innocent holder for value, if it can be shown that the maker has not been 
negligent ; likewise, when one writes his name on a blank piece of paper 
without any intention of making or giving authority to have the same 
made into a note, the paper, though filled up as a note and in the posses- 


sion of an innocent holder for value is void as there has never been 
a delivery. 


RULES oF Construction UNDER THE ACT OF IQOI. 


Where the sum payable is expressed in words and also in figures, 
and there is a discrepancy between the two, the sum denoted by the words 
isthe sum payable, but if the words are ambiguous or uncertain reference 
may be had to the figures to fix the amount. 

Where the instrument provides for the payment of interest, without 
specifying the date from which the interest is to run, the interest runs 
from the date of the instrument, and if the instrument is undated, then 
from the date on which it was issued. 

Were there is a conflict between the written and printed provisions 
of the instrument, the written provisions prevail. 

__ Where the instrument is so ambiguous that there is doubt whether 
itis a bill or note, the holder may treaf it as either at his election. 

Where a signature is so placed upon an instrument that it is’ not 

in what capacity the person intended to sign, he is to be deemed 
am endorser. 

Where an instrument containing the words “I promise to pay” is 


signed by two or more persons, there is deemed to-be joint and several 
liability thereon. > 4 


« 


15 


gk nse ie 


peers 


RNS 9 IIIS STERN TES SIE 


SR ae RENE NG TEE NSE HE 


cenrcaninchingraiteinen tiatarshmmmmriecoapenibeiseeirmagan 





oe anne 


Oe Oe eer ee 
7 a > vt ~* 


While it is customary and usually far better practice to have al) 
instruments endorsed on the back, an endorsement on a separate piece 
of paper attached to the instrument is perfectly good. Of course, the 
burden of showing that the endorsement on the separate sheet was 
intended as such is upon the person alleging it. 

The endorser by the Act of 1901 warrants: 

First.—That the instrument is genuine and in all respects what it 
purports to be; ce 

SEconp.—That he has a good title to it; 

THirp.—That all prior parties had capacity to contract; 

Fourtu.—That he has no knowledge of any fact which would impair 
the validity of an instrument or render it valueless ; 

Firra.—That the instrument is, at the time of his endorsement, valid 
and subsisting ; 

Srxtu.—That on due presentment it will be paid according to its 
tenor, and that if it be dishonored and the necessary proceedings on 
dishonor be duly taken he will pay the amount thereof to the holder or to 
any subsequent endorser who may be compelled to pay it. 

A note transferred by endorsement, which has been forged, does 


not pass .title thereto even though the person innocently purchased the § 


same upon the credit of the maker. Every endorsement must follow 
the tenor of the instrument; thus, an endorsement by the payee as 
follows: “I guarantee the payment of the within note” destroys its 
negotiability ; likewise, a delivery without endorsement does not authorize 
the transferee as agent to write an endorsement in the name of the 
transferor. : 
- The remedy of the holder of such an instrument, in case the trans- 
feror refused to endorse, would.be by a bill in equity, and should the 
holder learn of any equities existing before he secured the endorsement 
he would be bound thereby as until the time he secures the endorsement 


he has only an equitable assignment. 


PRESENTMENT OF NOTES FoR PAYMENT. 


By the Act of 1901, it is not necessary to present the instrument for 
payment to the person primarily liable, unless by its terms it is payable 
at a particular place, in which case some jurisdictions hold that if the 
person so liable can show that he was at that particular place on the 
day of maturity, ready and willing to pay, that such would be considered 
equivalent to a tender of payment upon his part. 

In order to hold an endorser it is essential that demand for payment 
be made of the maker at the particular time and place- designated, and it 
is no answer, where the instrument is payable at a particular place, to say 
that the maker had absconded or abandoned that place, and in case of a 
failure on the part of the maker to meet the demand then to either have 
the instrument protested or properly notify the endorsers. 


Wuat Is Proper PRESENTMENT AND DEMAND. 


To the person primarily liable, presentment and demand must be 
made at a reasonable hour on a business day, and in case of his absence 
to the person found at the place of presentment. 

If there is no designated place of payment the note should be pre 
sented and demand made at the usual place of business or residence of 
the maker, and in making this demand the instrument should be exhibited 
to the person on whom it is made. : 
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Sufficient. The better practice is to notify each of them. 


| If the note is payable at a’bank, presentation must be made during 
ing hours. . 
a if at maturity the person primarily liable is dead and no place of 
mayment is specified, presentment for payment must be made to his 
jersonal representatives, if such there be, and if, with the exercise of 
saasonable diligence, they can be found. 
' Where the persons to the instrument are liable as partners and no 
of payment is specified, presentment for payment may be made to 
my one of them, even though there has been a dissolution of the 
partnership. 

Where there are several persons, not partners, primarily liable on 
the instrument, and no place of payment is specified, presentment must 
be made to each of them. Of course, presentment and demand can be 
waived. 

Notice oF. DisHonor, 


The object of notice is to enable the persons notified to take such 
measures as may be necessary to protect themselves. The holder of a 
negotiable instrument should notify each endorser of its dishonor. In 


% some jurisdictions, notice by the holder is for his protection only, and 


ifthe endorsers wish to have recourse against those who precede them, 
it is necessary that they properly notify each of the endorsers against 
whom they desire recourse, and upon their failure so to do they forfeit 
their rights ; so, if there were ten endorsers and the holder notified all of 
them, if the tenth endorser did not do likewise he would not have recourse 
against the endorsers who preceded him. ‘This burden has been released 
by the Act of 1901, which provides that when notice is given by or on 
behalf of the holder it enures for the benefit of all subsequent holders 
and all prior parties who have a right of recourse against the party to 
whom it is given, and that notice given by or on behalf of the party en- 
titled to give notice enures for the benefit of the holder and all parties 
subsequent to the party to whom such notice is given. Notwithstanding 
the great possible benefits to be derived from this section, it is a much 
safer plan for the holder and each endorser to notify all of the endorsers 
that préceded him, as then one is not dependent upon. the other. 

The question of notice is a most important one, and while it is not 
necessary, the better practice is to have all notices in writing. In giving 
notice it is essential that it be sufficient to identify the instrument and 
indicate that it has been dishonored. A new description, however, will 
Rot vitiate the notice, unless the party to whom it was given was misled 
thereby. 

To Wuom Notice Is to Be GIvEN. 


In case of the death of a person who would have been entitled to 
notice, and his death is known to the person giving the same, it is neces- 
sary to notify the personal representatives of the deceased, if there ‘be 
any, and if, with due diligence, they can be found. If there be no personal 
tepresentative, notice may be sent to the last known residence or place 
of business of the person who would have been entitled to notice. In 
the case of partners, a notice to any one of them is sufficient, even though 
there has been a dissolution of the partnership. Where, however, the 
parties are acting jointly, but not as partners, notice must be given to 
tach of them. If there has been an adjudication in bankruptcy, or the 
person to whom notice should be given has. made an. assignment for 
the benefit of creditors, notice to either the party himself, or the receiver 
@ trustee in bankruptcy, or assignee for the benefit of creditors, would be 
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TrmE in Wuicu Notice Must Be Given By THE Act oF 


This is controlled by the residence of the parties. Where the pe 
giving and receiving notice both live in the same place, notice must he 
given in the following times: If given at the place of business of fie 
person receiving notice it must be given before the close of busing 
‘hours on the day following dishonor ; if given at his residence, it must 
be given before the usual hours of rest on the day following; if sent by 
mail, it must be deposited in the post office in time to reach the person 
to whom notice is given on the day following. You will observe that 
the giving of notice by mail does not make the person giving the notice 
liable for any delay of his agent (the mail), as -the act only provides 
for the proper mailing of notice. When the persons giving and receiving 
notice do not reside in the same town or city, then notice must be given 
in the following times: If sent by mail, it must be deposited in the 
post office in time to go by mail the day following the day of dishonor, 
or, if there be no mail at a convenient hour on that day, by the next mail 
thereafter. If notice is given otherwise than through the mail, then 
within the time that notice would have been received in due course of 
mail if it had been deposited in the post office within the time I have 
designated when notice is sent by mail. It is almost unnecessary to 
add that when the person to whom notice is to be given has added to 
his name an address, the notice must be given at that address, although 
the person giving the same knew at the time of giving the notice that 
the person on whom the notice was being served would not be found 
at that address, and, of course, we all know that notice can be waived 
by any or all the parties to the instrument. 
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PROTEST. 


The object of protest is for the purpose of proving a proper present- 
ment and demand for payment, and that the parties to the instrument 
were duly notified. While it is not necessary that a promissory note oF 
check be protested in order to hold the endorsers thereon, as any one 
can make the demand and give notice, it is much better practice, when 
you desire to hold the endorser, to have all papers protested, as a certifi- 
cate of protest by a notary is sufficient in making a prima facie case, that 
is, a proper presentment for payment has been made and notice of dis 
honor given, yet, at the same time, while the certificate of protest relieves 
the holder of proving presentment for payment and notice of dishonor, it 
does so only for the purpose of establishing his case, and if the defense 
should deny the facts set forth in the certificate of protest, it is then 
incumbent upon the holder to prove that proper presentment has been 
made and proper notice of dishonor given. A notary in making demand 
and giving notice of dishonor is compelled to conform to the laws relating 
to presentment for payment and notice of dishonor. It is incumbent, 
however. upon the holder of the instrument to furnish the notary with 
all the information necessary, and upon his failure so to do the notary 
will not be responsible to the holder for any insufficiency of the notice. 
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Notes Mapeé on Sunpay. 


A note executed on Sunday is void, and there cannot be any recovery 
thereon. Of course, if the note is not executed on Sunday, but was dated 
on that day and delivered on a week day, the obligation would be perfectly 
good, ds the instrument is of no effect until it has been delivered. ; 
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ee ALTERATIONS. 
> There are two classes of alterations, material and immaterial altera- 
Material alterations are such as change the name, date, amount, 
ie of interest, time of maturity or the place of payment. What are 


“immaterial alterations is obvious. In case of an intentional material 


Milteration, the holder can neither recover on the note nor on the original 
‘nsideration ; on the contrary, however, if a material alteration has been 


| jmocently made it seems to be the rule that while no recovery can be had 


@ the instrument, the holder can proceed on the original consideration ; 
for example, when a note has been given for a book account and a 
fiaterial alteration in the note has been innocently made, the holder can 
proceed on the book account. Of course, the rights of innocent holders of 
the instrument against the endorsers subsequent to the alterations are not 
elected, and as against them the holder can proceed on the instrument. 
There is a duty on the maker to use due diligence in making a note— 
fot to leave open spaces so that additions could be easily made, and if he 
be negligent therein he is liable to innocent purchasers. 


ForGERY. 

No one is liable as the maker or endorser of a note when his name 
has been forged. As forgery, however, is a matter of defense, the burden 
of proving it is on the person so alleging it. Innocent holders for value, 
of course, are not affected in their rights of recourse against the endorser 
subsequent to the forgery. 


ACCOMMODATION PAPER. 

By the Act of 1901, an accommodation party is described as one who 
has signed the instrument as maker, drawer, acceptor or endorser without 
receiving value therefor, and for the purpose of lending his name to 
some other person. Such a party, by ‘the Act, is liable to a holder for 
yalue, notwithstanding such holder at the time of taking the instrument 
knew it to be accommodation paper. Many cases have arisen as to the 
liability of an accommodation party where a note has been pledged for 
an antecedent debt. In many jurisdictions such a party is not liable on 
the ground that there has not been a new consideration, as the holder of 
the note has not parted with anything. In Pennsylvania, however, such 
aholder would be entitled to recover against the accommodation party. 


PARTNERSHIP PAPER. 

As each partner is the agent of the partnership, it necessarily follows 
that when acting within the scope of the partnership business one partner 
May bind his copartners, which, as you will observe, places the paper 
of the partnership in somewhat of a similar position to that of corpora- 
tions, which are not prohibited for issuing negotiable instruments. There- 
fore, such paper in the possession of innocent holders for value, without 
Notice, is binding against the partnership, even though the paper was not 
issued for partnership purposes. 

Some rather interesting cases have arisen where money has been 
borrowed for the benefit of a partnership on the individual note of one 
of the partners, and it sybsequently appeared that while the firm was 
solvent the individual partner was not. ‘The question arises: Can the 
partnership be held liable on such an obligation? While there is some 
conflict in the decisions, the rule seems to be that if it was understood by 
the borrowing partner and the lender that the money was to be applied 
for partnership purposes and the money was so applied, the partnership 
responsible. But if the money was not loaned with that understanding, 

€ cannot be a recovery on the obligation, even though the money was 
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used for the benefit of the partnership. Again, we have many cases wher 

one partner has given the obligation of the partnership for the payment 
of his personal debts. Such instruments, given without the knowledge 
of the co-partners are not binding against the partnership, unless 
have found their way into the hands of innocent holders for value without 
notice, 
























































JupGMENT Notes, 


The principal interest we have in judgment notes is that they are not 
negotiable, and, therefore, any set-off or equities that might have existed 
~ between the maker and the payee can be set off against any innocent 
holder for value, without notice. The negotiability of a note containing 
a confession of judgment clause is determined by whether or not the 
confession depends upon there first having been a default. If the clause 
provides that judgment is confessed upon default, then the instrument 
is negotiable. If no such provision is made, and the confession of 
judgment is not contingent upon there first having been a default, then 
we have the regular judgment note, and it is not negotiable. It is not 
necessary for the holder to wait for the maturity of such a note, but 
judgment may be entered at once, although there has not been any 





TION, ON TUESDAY EVENING, APRIL 12, 1904, BY JOHN CALLIS. 


Mr. President and Gentlemen: 
It is an unusual privilege for the Manager of a Mercantile Agency 
Office to be enabled to address so many of his patrons at one time, and 


breach of the conditions of the said instrument. Execution, however, Ass 
cannot be issued until after the date of maturity. sug 
Ag 

INTEREST. exp 

A note for a specified period does not bear interest (unless it is so doi 
stipulated in the instrument) until after maturity, the intention of the the 
parties to the contrary notwithstanding, and the addition of an interest fev 
clause to a note is such an alteration as would vitiate the instrument, the 
The rate of interest is covered by the /ex loci contractus (the place where ver 
the contract is made), unless, however, there has beén an agreement to ves 
the contrary. We all know that you cannot charge interest upon interest, no 
but if there has been a settlement between two parties to which interest the 
has been added, interest can be charged upon the amount admitted to be pr 
due by the settlement. mi 
Under the subject of interest many questions arise as to usurious he 
interest. The laws on this subject in various States greatly differ. In th 
Pennsylvania, where one has charged usurious interest, he can only th 
recover legal interest. In some States where usurious interest has been to 
charged the principal alone can be recovered, and in other States where in 
usurious interest has been charged neither the principal nor interest cam ce 
be recovered. By Federal Statutes, which cover all national banks, in- pt 
terest at the rate allowed by the State may be charged, and when no rate p 
is fixed by the State seven per cent. is prescribed as the maximum. Under 
the Federal Statutes, if usurious interest has been charged and not paid, ir 
only the principal can be recovered; if the interest has been paid, the ce 
borrower may recover twice the amount of the interest paid. C 
Mr. President and gentlemen, I wish to acknowledge your very tl 
kind attention. I hope, however, my subject has not proven so dry that y 
you also regret “having learned it.” " 
v 

Agency Service from the Credit Man’s Standpoint. 

ADDRESS DELIVERED BEFORE A MEETING OF THE DENVER CREDIT MENS 
ASSOCIATION ON THE OCCASION OF A DINNER GIVEN BY THAT ASSOCIA> 

( 
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ptation. might be strong to get back at you, strenuously and - 
ly, for the complaints which we sometimes have to take, in the ordinary 
e of business, even though these complaints. have not been very 
ous of late. There. might also be a temptation to address you in a 


‘@avassing tone, and endeavor to get in some work on behalf of the 


Agency I represent; but I want to assure you in advance that such.is not 


gy intention. 


In addition: to my fifteen years as an Agency man (ten years as 
Manager of an Office), I had, at one time, charge of the Pacific Coast 
qedits of a New York house. I have, therefore, had some experience with 
Agency Service from both sides of the fence. 

In my‘remarks this evening, I do not propose to advocate any particu+ 
lar Agency; or to make any invidious comparisons between the different 
Agencies. 1 wish to call your attention, if 1 can, to the points about 
Agency Service which might be improved to the benefit, and in the 


| interest, of the credit man. 


A great deal has been said during the past few years about improving 
Agency Service, and a great many business men, as well as credit men, 
have fully and completely aired their opinions; in fact, the National 
Association appointed a committee for that purpose, and a great many 
suggestions have been made along that line. It is very gratifying to us 
Agency men, however, to have the committee of the National Association 
express, as the substance of its opinion, the belief that the Agencies were 
doing all they possibly could do, or could be expected to do, under 
the present conditions, and, as a matter of fact, you will note that very 
few practical suggestions have been made. Suggestions were made to 
the leading Agencies by the National Committee, and some of. those 
very suggestions were admitted by the committee itself, after proper in- 
vestigation and consultation. with the Agencies, to be impracticable, and 
not for the best interests of the credit man. It has seemed to:me that 
the class of men who should probably know more, with reference to im- 
proving Agency Service, are the Agency Managers themselves, who have 
made a life study of the question. But there seems to be a temerity and 
hesitation on their part, in making any radical suggestions, on account of 
the question of cost. The business is an excessively expensive one, and 
the addition of a slight improvement would very seriously increase the 
total outlay. It is my opinion, however, that this should have no place 
in the consideration of the matter. It has been my experience that honest, 
conscientious and valuable work can always get its fair and reasonable 
price; and I am quite certain that credit men will pay for what they get, 
provided they get what they want. 

A prominent merchant of Hamburg, who had traveled considerably 
in the United States, and was familiar with Agency methods and, Agency 
conditions, expressed the opinion to me that the wonderful progress of this 
country should, to a large extent, be attributed to the splendid work of 
the Mercantile Agencies, and the helpful co-operation and confidence 
which these institutions enjoy on the part of all classes of business people 
inthe United States. It is very easy to appreciate the force of this opinion, 
which has frequently been expressed by others, when-any close examina- 
tion into their work is made. The American business mind has been quick 
to grasp the fact that credit is based on+confidence, and confidence on 
information, and that when a merchant is extending credits over thou- 
sands of miles of territory, it is essential to have some thorough method 
of securing the information. The retailer, on the other hand, has been 
quick to grasp the advantages. of a system which facilitates the filling 
of orders without delay. The American Agencies have, therefore, from 
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the beginning, had the business public with them, and their success « 
safely be attributed to this fact, as much as to the intelligence and earnes 
ness of their own efforts. ‘a | 
It is strange how quickly Europeans fall into our methods of 
business, and drop their prejudices and narrow-minded views. ‘Tig 















decide his credit accordingly. The Agency and its employees are not 
credit men, and thev are not engaged bv. the subscriber for that purpose; 
yet there are frequent attempts tending to place us in that position. It is 
not unusual for the Manager, or a clerk at the telephone, to be asked 
his opinion as to whether the subscriber should ship an order on the 
strength of the information which has just been imparted to him. 

It is impossible for an Agency man, or any one else, for that matter, 


General Manager of our Offices in England informed me ‘that it was and 
especially difficult to get statements in that country; the English business at th 
men, as a rule, regarding a request for a statement as an unheard of & hei 
impertinence. A few months ago, in response to a request, I received 9 inte 
statement from a party in the Southern part of this State, who had just man 
started in the harness business. He accompanied his statement with a 
letter to the effect that he was English; that he had been in this country The 
but a few months; and that he thought the Yankees were the most in- take 
quisitive people in the world; but that he had been informed by a neighbor par’ 
that unless he filled out this statement, he might have some trouble in in § 
getting goods ; therefore, he acceded, but with a protest. Ag 
If the work of the Mercantile Agencies has grown, not only by their and 
own efforts, but by the business man’s co-operation, then the question ples 
is how, with the same co-operation, can it be still further improved? And to | 
that without co-operation, no great improvement can be expected, goes des 
without saying. ane 
The work of the Mercantile Agency is so complicated that it is not del 
possible, in the limits of this short address, to take up all the Branches no! 
of Agency work. I will, therefore, confine myself to what appears te ex! 
me to be the most important feature which is, unquestionably, the or 
detailed report. > of 
In the first place, it must be remembered that the detailed report isa wh 
combination and condensation of all the information that the Agency has on 
been able to secure upon any particular person or firm, also the rating; mi 
and if the detailed report is correct, the rating will also be correct, and ha 
vice versa. In fact, the high quality of the detailed report is the very in 
essence and substance of Agency work, and it is impossible to over- a 
estimate or exaggerate the importance of the utmost care, diligence and th 
intelligence in getting up these reports. While there are many splendid 
critics among credit men—I recognize quite a number of them present on uw 
this occasion—still, there are altogether too many men using Agency di 
information, who take but a meager, incomplete and unsatisfactory view i) 
of an Agency Report, and, on that account, fail to secure the benefits te 
of its value to their business. There are a number of users of Agency 0 
information who hardly take the time to read a lengthy,report ; they will s 
glance at the summary, and at the rating, and, if these are satisfactory, 8 
will ship the goods. They seem to lose sight of the fact that the Agency tl 
has no opinions, and should express no opinion, as to the risk. It isa 
collector of information only. Anything in the nature of an opinion on V 
the part of an Agency, or of the reporter who is compiling the informa- \ 
tion, is very objectionable. A report should deal absolutely and solely ( 
with the facts that the Agency has gathered, and the credit man should i 
go carefully over these facts, consider them in connection with, any { 
information that may have reached him from other sources, and them { 
: 
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}decide another’s credits. The decision of filling orders depend upon 
the conditions of the would-be debtors. Among these are the iari 
‘tes of business in which the wholesale is engaged, the class of goods 

wed, the profits to be made, and whether the account is to be perma- 
gent or otherwise; also, the conditions of the wholesaler’s own business, 


‘and whether a liberal or a conservative policy in’credits-would be 


atthat time. On none of these points could an outsider be posted, whether 
he is an Agency man or not; therefore, he is in no position to express an 
intelligent opinion. These points must be thougnt over by the credit 
man himself. 

In reporting, there is a constant conflict between speed and accuracy. 
The writing up of a report is a very delicate and dangerous task. A mis- 
take might cause loss on the part of the credit man, or damage to the 
party reported, and the ethical responsibility of the Agency to the public 
in general, is a feature that cannot be overlooked. At the same time, the 
Agency is dependent for its income on the people who use Agency Service 
and Agency Reports, and it is necessary that it should do its utmost to 
please its clients. It has, therefore, two very important and difficult duties 
to perform, viz.: (1) To deliver to subscribers quickly the reports they 
desire, and (2), to gather a class of delicate information requiring careful 
and accurate investigation, which, in its very nature, demands time and 
deliberation to satisfactorily secure. However, the general cry is for, 
not full and complete reports, so much as for—quick reports. It is an 
extraordinary fact that we very seldom have any complaints of the nature 
or quality of a report; but we do have complaints, frequent and repeated, 
of slowness and apparent delay. Sometimes we are asked to do things 
which are practically impossible—for instance, get information at once 
on some party who is located in some little mountain town, hundreds of 
miles away. Sometimes subscribers want quick reports upon men who 
have not yet started in business and are entirely unknown to the trade and 
in the town designated—we frequently have inquiries in the morning upon 
anew party with a request that we have the report made up and sent to 
their office in an hour or two. 

As a matter of fact, the demand for haste is most exacting, and often 
unreasonable. It is very seldom that a subscriber calls our attention to a 
defect in the report itself. Of course, the demand for speed is the result 
of existing conditions, and, while these conditions exist; it is necessary 
to face and meet them. The Agency emphatically realizes the importance 
of promptness and despatch in the handling of such matters, and is 
struggling to the very best of its ability, without regard to expense, con- 
stantly to minimize the causes of delay, and, by perfecting and improving 
the system, to meet the requirements of the present conditions. 

However, this demand is one of the most demoralizing features of the 
work, and militates against the preparation of thorough reports. The 
very fact that a reporter is in a hurry when he is making an investigation 
of a certain case, is apt to cause him to overlook some important source of 
information or inquiry, or some important question that he should have 
taken up with the party reported. If the demands for prompt service are~ 
too urgent, it is certainly very likely to result in imperfect and un- 
satisfactory reports. The only way to obviate this, is for the Agency 
to anticipate ihquiries by employing a proper number of efficient traveling 
reporters, and systematically revising the names of all the dealers in the 
teference book. This is, to an ever-increasing extent, being carried out, 
and the percentage of inquiries for which there is not an “in-date” report 
in the office, is growing steadily less. 

In the matter of getting reports on new people it is, as a rule, im- 
Possible to get a full report within the time desired by the subscriber, 
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who may be holding an order- It is, as you will understand, particg 
necessary to make an extra-thorough investigation into the affairs of @ | 
new party starting in business, on the ground that “prevention is better 
than cure.” It sometimes happens that this investigation is not gp 


thorough as it should be, because it cannot possibly be made within the gene 
short time given us by the subscriber. no ti 
I would like to impress upon the credit man very emphatically the 
importance of full, complete and thorough reports. Many of you will with 
no doubt remember the class of reports that you received fifteen or twenty accu 
years ago, and for which you probably paid as much as you do for the opp 
present-day information. You will recall that the reports were of a few Sys 
lines—sometimes only three. From that, they have grown much larger, ther 
which means that they contain more information, and it is information, not hav 
reports, that you buy. A report that has information in it is valuable; stat 
while one that has not, is worthless. The importance of this feature of at | 
Agency Service should warrant every credit man in becoming an efficient $0 
critic of an Agency report, and he should lose absolutely no time in im you 
forming his Agency of any weaknesss that he may discover in a report, Co’ 
In view of the magnitude of the work performed by the American Sal 
Mercantile Agencies, the immense territory covered, and the numerous 
and different sources from which they gather the information, it is im ou’ 
possible for them to intelligently advance the efficiency of all their reports, ha 
without the very careful co-operation of subscribers. liv 
A subscriber, after an account is opened, has his fingers on the pulse th 
of the dealer, and frequently acquires important information, which he re 
can, and should, impart to his Agency. It has sometimes been stated, as m 
an excuse for accepting imperfect reports, that the subscriber does not 
wish to be looked upon as a “kicker.’’ I wish to impress upon you, gentle ac 
mien, that the Agency does not, in any manner, take this view of the case, if 


and especially appreciates and asks for, this kind of co-operation. A 
credit man should not accept a report that is not complete and satisfactory 
in every particular; at least, not without an explanation. The report 
should show full information as to the antecedents, character and habits 
of the party and, if it is possible to secure it, a statement should be ob- 
tained ; proper investigation of this statement should appear, and facts 
as to his financial condition ; also, showing that a proper trade investiga- 
tion has been undertaken. 

I confess to you that I should like the subscriber to take even more 
interest in the quality of a report than he does in the matter of the prompt 
delivery of the information ; for if he did, the millennium would have been 
reached, and the reports would have arrived at perfection. It gives me 
great pleasure to recognize the excellent co-operation that the Agency 
receives from the trade of this particular city. The ability of an Agency 
Office to properly serve its customers, is, to a large part, the measure of 
the co-operation it receives from its subscribers. Such being the case 
you certainly deserve excellent service at this particular point. I have 
represented my firm in different cities; but I can conscientiously state 
that in none of them do we get greater co-operation than here. However, 
the millennium has not been reached, either by the Agency or its sub- 
scribers, and a great deal can be done, mutually and jointly, to improve 
the value of the service. , : 

It is my opinion that the Mercantile Agency, as a method of getting 
information for credit purposes, is in its infancy—that it can go ah 
just as far, in the improvement ‘over the present service, as it has done 
in the past. I have said a great deal already on co-operation, so much, 
possibly, that the idea mav have been conveved that we wish the sub- 
scriber to do. all the work himself. While that, of course, is by no means 
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ease, there can be no solid progress in our line without co-operation. 


‘Itmay seem that we ask you to take a great deal of time and trouble over 
‘Agency Service; but you will find it an excellent investment, and, in fact, 


it the weighty question of definition of credits demands it; that it is 


/generally, if not always, the keynote of your business success, and that 


fo time and thought spent on it will be wasted. 

The Agencies are with you in a common cause which is closely allied 
with not only individual but national progress.. Good credit methods and 
acurate reports tend to reduce losses through bad debts, tend to curtail 
gpportunities for fraud, and to stop failures. With a perfect Agency 
$ystem and perfect administration of credits, coupled with perfect laws, 
there would be no losses on account of bad debts, and no failures. We 
have, of course, a short distance yet to go before we reach that Utopian 
state of life; but it may be interesting to note that failures, for Colorado 
at least, have been growing proportionately less for 1903 and for 1904, 
so far, in spite of some unfavorable conditions. This may be taken, if 
you please, that the Agencies and the credit men are doing their duty in 
Colorado, and, as far as the results for 1904 are concerned that the Bulk 
Sales Bill has been doing some fine work, 

Mr. President, it has been stated to me by managers of some of our 
outside offices, that the Denver Branch of the Credit Men’s Association 
has a reputation throughout the United States, of being one of. the 
liveliest, active and interesting branches of the association, and I trust 
that the Agency here will not be lacking in the possession of a similar 
reputation, since it has the weight, influence and co-operation of your 
members behind it. 

I thank you for your kind attention, as well as for the privilege of 
addressing so many subscribers at once, and shall be more than repaid 
if any suggestions that I may have happened to place before you, may 
result ia any way to your interest and for your benefit. 


LOCAL ASSOCIATION NOTES. 
Baltimore Credit Men’s Association. 


The man behind the gun and desk 
We praise with ringing chimes ; 

In fact, we cheer them all except 
The man behind the times. 


The Baltimore Association demonstrated that it was mot behind the 
times when more than 250 of the representative citizens of Baltimore 
gathered on the evening of April 19th at the Belvidere Hotel, where, in 
the new banquet hall, an elaborate dinner was given under its auspices, 
with the idea that the result will be an infusion of enthusiasm and a display 
of loyal feeling upon the part of the commercial interests that will aid in 
the rehabilitation and improvement of the city. y 

“Rebuild a new and a greater Baltimore, and do it at once,” was the 
sentiment that animated the gathering. Vigorous and eloquent speeches 
were made and the utmost enthusiasm was manifested. Seated at the 
tables were men prominent in.every walk of life—bank presidents, whole- 
sale and retail merchants, manufacturers, lawyers, financiers, State. and 
City officials, and a politician or two to help things along. The banquet 
hall was aglow with light and fragrant with roses and other flowers. All 
of the members of the Burnt District Commission were present, and the 
address of Col. Sherlock Swann, its president, was greeted with cheers. 
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Entuusiasm Over SPEECHES. 


Speeches were made by Mayor McLane, Major Richard M. Venabli 
Mr. J. B. Ramsay, Mr. B. Howard Haman, Mr. Summerfield Baldwin, Me, 
E. Stanley Gary, president of the Merchants and Manufacturers’ 
tion, and others. The Mayor spoke strongly and forcibly upon the situ, 
ation as it exists and created enthusiasm by his remarks. Governor War 








field came in late and was given a rousing reception. Among the sub 7 
scribers who. were present; though not members of the association, were to fee 
Mr. William Keyser, Congressman James W. Denny, Judge Stockbridge than 
and many other prominent men. Letters of regret, expressing approval want: 
of the purpose of the banquet, were received from Judge Harlan, Senator than 
Gorman, Collector Stone, Mr. Joseph R. Foard, Rev. J. T. Stone, our 
Senator-elect Isidor Rayner, J. C. Gorman, W. Cabell Bruce, Comptroller of ol 
Heffner, R. H. Edwards and others. Ane 

Mr. C. E. Meek, national secretary of the association, was one of | 
the guests. the 1 

he guests of honor, who were seated at the head table, were the actio 
following : towa 

Congressman James W. Denny, Congressman Frank C. Wachter, tinue 
Judge Henry Stockbridge, President Evan H. Morgan, of the First entir 
Branch City Council; Reuben Foster, C. K. Lord and John T, 
Graham, of the Burnt District Commission; Col. W. H. Love, John 
P. Poe, Clarence H. Forrest, City Engineer Benjamin T. Fendall, ex- lem 
Congressman Charles R, Schirm, R. H. Edmonds and Francis T. Horner. Star 

The assemblage was called to order by President F. Asbury Davis, 
who, in a brief speech, presented Mr. Sylvan H. Lauchheimer as toast- Me( 
master. Mr. Lauchheimer performed his duties with grace and eloquence, 
telling a number of particularly appropriate stories, 

RESOLUTIONS ADOPTED. Ho 

Soon after the dinner began the following resolutions were presented = 
by Mr. J. Harry Tregoe and unanimously adopted with enthusiasm: 

While the interests of this association are primarily those relating to 
the basis of nearly all business, the credit sought for by buyers and ex- Be 
tended by sellers, we recognize the fact that without commerce there would dir 
be no credits, and that under present conditions we must go beyond the y 
primary object of our association and ascertain whether the merchants = 
of this great municipality are still able to conduct the business which they ge 
have been doing and still seek, and whether they are still able to offer the in 
credits heretofore extended, and also whether we will be able to take H 
care of the “stranger within our gates” when he arrives to transact the gt 
business we invite. \ 

After investigation and consideration we offer the following resolu- fe 
tions : 

Resolved, That the Credit Men’s Association of Baltimore City co- m 
operate with the other local trade organizations in continually keeping 
before the trade throughout the entire country the following facts: a 

First.—That while the fire which swept over so large a portion of n 
our business section destroved the stocks of merchandise and the buildings ’ 


of many of our mercantile firms, there were many houses which were 
not injured at all, and those whose stocks were burned have with scarcely 
an exception made such arrangements, even though in some cases tem- 
porary, as will enable them to offer the trade during the coming season 
stocks of goods in quantity and variety as great as before and at prices 
just as satisfactory, and no buyer need be under the necessity of visiting 
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yother market for fear his wants cannot be satisfied in this. Baltimore 

as now and will continue to have both the goods and the prices. 
__ Seconp.—As to credits, there is not a single banking institution in 
our city whose assets to-day do not show a large increase in deposits 
over those prior to the fire, and there is not a businéss house we know 
af which is not willing and able to-day to extend as liberal accommoda- 
tions to its trade as ever before. 

~Tuirp.—As to hotels, we wish every merchant and prospective visitor 
to feel and know that the hospitality of our city is none the less to-day 
than heretofore and the latchstring still hangs out, and that Baltimore 
wants and counts upon the patronage of its friends to a greater degree 
than ever before. We wish our friends and customers not to fail to visit 
our city during the approaching season especially and to see the ruins 
of old Baltimore, for they will not have this opportunity much longer, 
Anew city is going to rise on the ruins of the past. 

- Be it also resolved, That we as a mercantile body, in close touch with 
the whole business community, realize the great importance of prompt 
ation by our municipal authorities in affording every possible facility 
toward the rebuilding of the burnt district, and we protest against con- 
tinued delay, which is jeoggrdizing the vital business interests of the 
entire city.” 

CoMMITTEE IN CHARGE. 

The committee in charge of the arrangements for the banquet was 
composed of Messrs. A. L,. Rosenauer (chairman), James H. Stone, W. L. 
Stansbury, J. Hurst Purnell, J. Harry Tregoe. 

An elaborate menu was served under the direction of Manager 
McCahan, while a stringed orchestra discoursed music. 


Boston Credit Men’s Association. 


Nearly 100 members attended a meeting of the Association at the 


Hotel Bellevue on Monday, April 25th. The bulletin announcing the 
meeting is published below: 


IMPORTANT. 

There will be a meeting and dinner of the Association at the Hotel 
Bellevue, Beacon Street, Monday, April 25th. Reception at 5.30 P. M., 
dinner at 6 o'clock. 

The speaking will prove of exceptional interest. Rev. T. Funalrashi 
will talk on Japan. This is a timely topic and no doubt his hearers will 
get much valuable information concerning the war in the Orient. An 
interesting feature of the program will be an address by the Hon. W. H. 
H. Emmons, Chairman of the Board of Police Commissioners. These 
gentlemen representing the advanced civilization of the Eastern. and 
Western worlds will give the members a rare opportunity of. spending 
an evening with pleasure and profit. Mr. Thomas E. Stutson, of “Cadet” 
fame, will tell some stories—and he can! The Chairmen of the com- 
mittees will briefly review the work of the Association. 

In order to encourage a large attendance, the price of tickets to 
inembers has been placed at $1.00 each; guest tickets at $1.50 each. The 
members will confer a favor by replying on enclosed postal card as early 
a possible, so that definite arrangements may be made and a large 
attendance secured. 


The work of getting new members is going on. We are encouraged 
by the addition of many new names. 
* Each member could, without much exertion, send in one new name. 
this be a personal appeal to you to make the attempt. 
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The convention of the National Association will be held in Junei 
New York City and will be the largest ever L:eld by the Credit Men. App 
member may go, and every one that does go will derive enough inform, 
tion to make him want to go again. ® 














on 
Adjustment departments are being formed in many cities as adjunets 
to the local associations. This is a practical working out of the theories # #me¢ 
of our organization. 
Asso 
man’ 
Keep in touch with the work of the National Association by reading 
the monthly BuLLETIN sent to you from that office. Don’t throw away & exte 
any literature from the Credit Men’s associations. If you are too busy & brin; 
through the day, put it in your pocket and read it at your leisure. You 
will find that it will pay. elect 
Alle 
You will find enclosed with this number a leaflet giving the organiza § pam 
tion for the present year. Extra copies may*be obtained of the Secretary § Ehe 
if desired. Wa 
Chicago Credit Men’s Association. _ 
C 


The regular monthly meeting was held at the Auditorium on April 
2oth, the following terse and attractive card having been issued with 
the announcement: 


You are interested in the “Bulk Law” for it is designed to protect 
both wholesale and retail trade from the evil of 


Fraudulent Sales of Stocks of Goods in Bulk. 


At the regular meeting of the Credit Men’s Association, April 20, ’o4 
this subject will be discussed as follows: 
The donee dtadll ener ts cotmeine bese eee B. E. Borges. 
Its Practical Benefits...........00+4: O. T. Eastman. 
What the Association Is Doing About It....J.C. Boss. 


Not long addresses, but brief, pointed, ten-minute talks, which will 





contain suggestions of benefit to you in your business. fu 
Come to the meeting. Give us your co-operation. su 
Tue Lectscative ComMITrEs. 

Dr. William A. Scott, dean of the School of Commerce of the Uni 
versity of Chicago, addressed the members on “Wall Street Up to Dat @ 
and Its Relation to Commercialism.” He pointed owit the tremendots @ 4, 
financial growth of New York as a financial center since 1897 and the # , 
appearance of what he styled “spheres of influence” appropriated by such @ 
groups as the Rockefeller, the Morgan, the Morse, the Astor, the Belmont 
and the Vanderbilt interests. p 

He cited the growth of “trust companies,” which competed with B +, 
banks in commercial business without any of the disadvantages im ¢ 
upon banks by the National and State banking laws. He declared that v 
banks dealt largely now in industrial securities, which rendered money c 
rates more fluctuating than ever before. He said these changes in the 
last five years were bound to have momentous commercial, social and “ 
political results. ‘ 

J. Newton Nind, editor of the Furniture Journal, read a paper Og; 


“The Retailer’s Problem—Necessity for Organization and Co-operation” 
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: Columbus Credit Men’s Association. 
" A smoker and dinner were given by the Columbus Credit Men’s 
ociation in honor of Assistant Secretary Stockwell, at the Hartman 
Hotel, on the evening of May 2nd. 

After the dinner those present listened to an address by Mr. Stockwell 
on “Objects and Purposes of the Association.” 

The report of President Huggins showed that the Association has 
amembership of 60. 

Mr. Huggins introduced Mr. Stockwell, who Said that the National 
Association of Credit Men is composed of 5,400 wholesalers, jobbers, 
manufacturers and bankers, with local branches in 42 cities. 

Mr. Stockwell thanked the local association for the courtesy it had 
extended to him, and urged the members to make individual efforts in 
bringing the membership up to a high figure. . 

A vote of thanks was extended Mr. Stockwell. The following were 
electefl to membership : 

Carl Abbrecht, of The Carl Abbrecht Company; W. E. Meade, The 
Allen Manufacturing Company; H. B. Hutchinson, The Bradstreet Com- 
pany; James Douglas, R. G. Dun & Co.; H. C. McAllester, The Isaac 
Eberly Company; Emery Bradford, Snyder Chaffee Company; W. H. 
Wallace, The D. Kelly Company; C. C. Aler, The C. C. Aler Wall Paper 
Company ; H. Dolman, The Pillsbury Washburn Company ; Will Babbott, 
The Nichols Bros. Company; D. S. Ambach, D. S. Ambach & Co. 


Denver Credit Men’s Association. . 

The regular meeting of this Association was held at Allen’s Res- 
taurant April 12, forty-seven members being present. 

The applications of nine new members were read and approved. 

The President announced that the prosecution fund amounted to 
$6,990, subscribed by sixty-nine members. An explanation by Mr. C. D. 
Griffith as to “Why all members of the Association are not subscribers 
to the fund?” resulted in the addition of $300 thereto. 

Six delegates to the annual convention were appointed. 

The announcement was made that the guaranteed fund for the 
Adjustment Bureau amounted to $1,500. Mr. Standart explained more 
fully this feature of the Association’s work, and two additional members 
subscribed. 

This question was read and discussed by the members: 

“Does the new Bulk Sale Law apply in the following case? ‘A’ has a 
chattel mortgage on stock of livery owned by ‘B.’ In lieu of this chattel 
mortgage, ‘A’ takes a half interest in the business and incorporates. 
Is the new incorporation liable for the debts owed by ‘B’ previous to this 
transaction ?” 

Mr. John Callis, manager of The Dun Agency, then read a very able 
paper on “Agency Service from a Credit Man’s Standpoint,” which was 
feceived with applause. At the conclusion of this paper, Mr. C. D. 
Griffith seconded a vote of thanks to Mr. Callis for the able manner in 
which he handled this subject. Messrs. F. W. Standart and Root dis- 
cussed the paper. 

Mr. Hudston, of the Denver National Bank, gave his views of the 
“Prevailing Business Conditions from a Banker’s Standpoint,” and this 
Subject was then discussed by Messrs. Bruckman, Plummer, Bolton, 
Amold, Kellogg, Jacoway and Clifford. 
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Grand Rapids Credit Men’s Association. 

Through the Grand Rapids Credit Men’s Association a bureau for 
the prosecution of fraudulent debtors will be opened in Grand Rapj 
At the meeting held at the Board of Trade rooms on the evening of 
1Igth the committee to which was referred a resolution for the establish. 
ment of such a bureau here reported favorably. 

B. S. Hester, of the Fred Macey Company, and Z. B. Cutler, of 
H. Leonard & Sons, spoke on the “ Methods of Handling Past Due 
Accounts.” 

Lee M. Hutchins and D. H. Brown were elected delegates to the 
National Association of Credit Men, to be held in New York in June, 
and L. J. Stevenson, J. J. Rutka, H. C. Cornelius and A. B. Merritt were 
elected alternates. 


Fourteen new members were admitted, making the total membership 
now seventy-eight. . 


Los Angeles Credit Men’s Association. 


The principal feature of the meeting held on March 3oth at Levy's 
Restaurant was the presentation to retiring President W. H. Preston 
of a cut-glass and silver desk set by the membership of the Association. 
Mr. Preston, who, because of his contemplated removal from the city, 
had tendered his resignation as President, was elected ‘“Permanent Honor- 
ary President,” and was addressed by the newly elected President, Frank 
Simpson, in these words: ; 

“Mr. Preston: It is with peculiar regret that I endeavor to express 
to you to-night the sentiment which we all feel, realizing we shall miss 
your familiar face from our future banquets and meetings, and also 
peculiar pleasure in representing the entire membership of this Associ- 
ation in a spontaneous expression of our appreciation of your magnificent 
work. These engrossed resolutions refer to you as the “Father and First 
President of the National Association of Credit Men and the Founder 
and First President of the First Local Association of Credit Men.” It 
would be unjust not to give credit to others who have also done faithful 
work in the interests of the Association, but from its very inception, 
watching its growth with a guiding hand, and always with unswerving 
faith, one has been pre-eminent, and that we stand to-day a live, repre 
sentative, successful organization is due to your intelligent counsel and 
unselfish labor. 

“It is fitting that we should testify to our feeling of appreciation, and it 
gives me pleasure as representing the Los Angeles Credit Men’s Associ- 
ation, to present you with this token of our sincere regard and esteem, 
which will in some light way evidence our recognition of your association 
work, and which we hope will recall to you in the future many pleasant 
memories and associations. 

“We wish you a full measure of prosperity and hope this constant 
‘office attendant’ will be with you as you draw your checks in six figures. 
The sentiment expressed in these resolutions cannot fail to convey 
you both pride and pleasure. .They carry with them both our profound 
regret in losing your valuable counsel and our best wishes for your future 
prosperity in your new field.” 

Mr. H. H. Fiatau read a report recommending the raising of a fund 
of $5,000 for the prosecution of fraudulent creditors. 

The retiring President, W. H. Preston, read a. paper giving a full 
history of the rise and progress of the Credit Men’s Associations through 


* out the United States, of which he was the first national President. 


Mr. F. McMeekin followed with a short address. 
30 


Unite 

the 

pines 
t 


meeti 
Andr: 
Co. ; 
Geo. 
Conv 


gatio 
was 
Thur 





rr rsa 


8 
8 
0 
i- 
it 
st 
if 
t 
1 
% 
g 
d 


bs The Omaha Association of Credit Men. 

- The Omaha Association of Credit Men met in the Red Room of the 
Paxton Hotel, Thursday evening, April 21, 1904, and at the conclusion of 
avery satisfactory dinner listened to an able address by Rev. Edwin 
Hart Jenks, whose topic was “Commerce and Progress,’ and who in 
the course of his remarks expressed his satisfaction at being invited to 
sidress the men representing the commercial interests of the city, as it 
indicated to him that they realized that there is a community of interest 
between the men engaged in commerce and the men who are endeavoring 
fomake them better. 

Hon. E. M. Bartlett, one of the Judges of the District Court, told 
aout “The Twentieth Century Lawyer,” and illustrated the difference 
between the twentieth century lawyer and the nineteenth century 
“attorney” by many interesting and humorous stories. He added, in 
cnclusion: “All that the world has accomplished has been in the process 
of pushing for commercial supremacy, and this is particularly true of the 
United States from the time of the leaving of the shores of England by 
the Mayflower until this country relieved the inhabitants of the Philip- 
pines from 400 years of Spanish oppression.” 

After listening to these able and entertaining speakers, the business 
meeting was held, and Messrs. E. M. Andreesen, of the J,ee-Glass- 
Andreesen Hardware Co.; F. B. Hochstetler, of the Wright & Wilhelmy 
Co.; Chas. N. Robinson, of the Byrne & Hammer Dry Goods Co., and 
Geo. Cott, of the Martin-Cott Hat Co., were selected as delegates to the 
Convention of the National Association in June. 

The committee on formulating a plan for the formation of the Investi- 
gation and Prosecution Bureau reported and asked for more time, and it 
was decided to take this matter up in detail at a meeting to be held 
Thursday evening, April 28, at the Commercial Club. 


Philadelphia Credit Men’s Association. 


The quarterly dinner of the Philadelphia Credit Men’s Association 
was held in the Bullitt Building on Tuesday evening, April 26th. There 
were 150 members present. 

Frank S. Evans, of Strawbridge & Clothier, Vice-President, presided 
in the absence of President C. F. Shoemaker. In his opening remarks 
he spoke of the National Convention, June 15-17, stating that the members 
would be accorded as warm a welcome as the delegates, and that it 
afforded all an opportunity to secure entertainment and great benefit 
through participation in the meetings. 

The Legislative Committee, he said, is considering the Sales in Bulk 
bill and has it in shape for presentment to the next Legislature with the 
t0-operation of the Pittsburg Association. 

A number of similar bills, Mr. Evans said, had been passed in several 
States and the courts have sustained their legality, so a suspicion 
that the bill in question might run up against an unfavorable interpreta- 
tion of its constitutionality has been removed and the success of its 
passage is assured. 

The Committee on the Improvement of Mercantile Agency Service, 
he said, has discussed the question of a credit clearing house, an example 
a which has been given by that organized by the Clothing Association, 
Making a national board through which all business is transacted. 

_ The Committee on Investigation and Prosecution, Mr. Evans con- 
finued, is not doing much work because the fund is in abeyance by reason 


0f the large disbursements of cash used in prosecuting many cases. The 
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Ways and Means Committee considered the question of increasing the 
fund. The matter was referred to the Board of Directors. The ‘latter 
returned it to the local committee. The question is not decided. What 
the outcome will be is not known. 

The question, “Would an application form for credit containing the 
signatures of husband and wife in opening an account bind both parties?” 
was propounded and answered: “It would not only be possible, but per- 
fectly legal, according to the opinion of an attorney who was questioned.” 

This securing of both husband and wife’s signatures is looked upon 
by some credit men here who have studied the question as being a guod 
move. It prevents the all too frequent transfer of goods from one to the 
other, resulting in the creditor failing to secure his claims in many 
instances. 

H. G. Stockwell, President of the Audit & Appraisement Co. of 
America, made an address to the assemblage, expressing views of phases 
of audits which were of great interest to his hearers. 


Pittsburg Credit Men’s Association. 
(From The Pittsburgh Post and The Pittsburgh Leader.| 


An unusually pleasant and interesting gathering was held in the 
banquet hall of the Hotel Henry on the evening of April 5th, when forty 
members of the Pittsburg Association of Credit Men assembled. 
Charles E. Meek, for many years President of the New York Asso- 
ciation of Credit Men, now Secretary and Treasurer of the National 
Association, of which the local oranization is a branch, was the speaker 
and honor guest of the evening. He spoke from a long experience in 
commercial life. 

He dwelt particularly on the bulk sales bill, which is to be presented 
at the next session of the Legislature in this State. He told of the passing 
of such a law in other States and the results. The speaker also mentioned 
the next National Convention, to be held in New York in June, at which 
a large attendance is expected. At the business session, which followed 
this speech, the draft of the bulk bill, particulars of which have been given 
in the Post, was presented, it having been drawn up by W. B. Rodgers. 
The $5,000 fund for prosecution of and prevention of fraud is about all 
subscribed. 

At noon of the same day Mr. Meek; Mr. W. H. Cochrane, of the 
Bindley Hardware Co.; Mr. W. A. Given, of the Pittsburg Dry Goods 
Company ; Mr. A. R. Darragh, of Haworth & Dewhurst; Mr. D. C. Shaw, 
of Curry & Shaw, and W. L. Danahey, Secretary of the Association, were 
guests of Mr. W. I. Jones, Treasurer of the Pittsburg and Buffalo Com- 
pany, at luncheon at the Union Club. 


Portland Association of Credit Men. 


We give below the Oregonian’s interesting account of the annual 
banquet, which occurred on March 3oth: 

Portland’s credit men laid the cares of their calling aside for a brief 
spell last night. Ninety of the men who give or deny credit forgot for 
the time being whether “Tom Jenk:ns’” credit was good or bad and 
thoroughly enjoyed themselves at the annual banquet given at the Com- 
mercial Clubrooms by the Credit Men’s Association. A short, but well- 
selected programme had been arranged and after the guests had their 
hunger appeased, W. O. Munsell, president of the association, introduced 
the first speaker of the evening, W. B. Roberts. ; 

Mr. Roberts took for his subject “Association Work,” giving m 
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ef an outline of the aims and objects of the organization. Mr. Roberts 
gated that it was not the purpose of the association to secure lower rail- 
‘qad rates, or to obtain reduced rates at the hotels for traveling men, in 
short, it was not a beneficiary organization wherein grips and signal were 
seeded in order to borrow money. Entering into a more serious vein, the 
| speaker gave a short history of the association from the time of its birth 
in May, 1896, and the work its members have accomplished in perfecting 
the present bankruptcy laws. Mr. Roberts gave the Portland association 
qedit for being the first to make a move in this direction. During the 
wurse of his remarks he paid a glowing tribute to the honesty of the 
American business man. 


Music IN THE DarRK. 


Frank B. Riley followed the first speaker with a humorous skit about 
the man who had $56 to deposit and the troubles and fears which beset 
him while doing so. Dom J. Zan was to have rendered a solo, but he was 
unable to be present and A. B. Hansen, while unprepared, responded when 
alled upon by President Munsell. Mr. Hansen played a march and 
two-step of his own composition in a manner that brought forth hearty 
applause. While he was responding to an encore, the lights went out, 
but without a skip or a break Mr. Hansen played on, much to the delight 
of those present. ; 

Wallace McCamant spoke of the facilities offered by the law to small 
stockholders to blackmail large corporations. He advocated the repeal 
of the statute giving the stockholder the right of inspection and the 
restoration of the common law rule that a stockholder had the right to in- 
spect the books and papers of a corporation, provided he sought the in- 
spection for a good purpose. He concluded: 

“T would say that the New Jersey rule should be adopted bv oyr 
Legislatures and courts all over the Union to the effect that when a 
stockholder comes into court with a suit for the purpose of redressing 
some wrong done to the corporation, he should, as a condition to obtain- 
ing relief, appraise his stock and offer to sell it at what he deems its value, 
and if the defendants regard this price as excessive, they shou'd have the 
right to contest the question of its value, and to avoid the litigation by pav- 
ing the stockholder what the court shall find to be the value of his stock. 
I would further provide by statute for permitting corporations to consoli- 
date on equitable terms. 

“But the practical suggestion which I would make to you, as business 
men, is to avoid scattering the stock of corporations in which you are 
interested. Every corporation which intends to conduct business profit- 
ably should be a close corporation. Its stock should be held only bv those 
who have a substantial interest in the corporation—such an interest as 
will protect the corporation from any blackmail on their part. The cor- 
poration with but few stockholders is the corporation of the future.” 


Mr. WHEELWRIGH’?’S REMINISCENCES. 


W. D. Wheelwricht’s ““Reminiscences” covered a period of so years, 
and the speaker told stories of men famous in history and public life. 


Richmond Credit Men’s Association. 


The regular quarterly meeting of the Richmond Credit Men’s Asso- 
ciation was held on the evening of April 7th, at “The Richmond,” and a 
banquet was given in honor of President J. Harry Tregoe, it being the’ 
first public function in this hotel since its opening. The dining-room was 
beautifully decorated with flowers, and illuminated with hundreds of 
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electric lights, while music added another attraction. Secretary Jo, I 
Stern acted as toastmaster, and incidentally contributed much 
the fun of the occasion by reading a number of fake telegrams from 
foreign notables, who had sent their regrets. Real messages of regpet 



























were received from President E. G. Leigh, Jr., of the Chamber of Com. de 
merce; Mr. Joseph Bryan, Mr. L. Z. Morris, Mr. Virginius Newton, J stent 
Colonel John B. Purcell and Judge B..T. Crump, who were unable tobe #& of Go 
present. 1 
Some DEcLINATIONS. the’p! 
Here are some of the messages—from King Ned, of England; Ad the Ic 
miral Togo, who did not go; General Kuropatkin, who had a previous . 
engagement with the Japanese, and General Leonard Wood, who is now eT 
wearing his new honors in the Philippines: to gi 
In THE Fretp, Korea, April 7, 1904. adop 
To Stern, Secretary—Engagement to attend Japanese tea party on BH Asso 
Yalu River to-morrow prevents me from leaving. Would enjoy one of 
i. Mrs. Atkinson’s dinners very much. My army is a little shy of shoes, now 
Could you get George Wilson or John Metzger to quote me three million J tion 
pairs high quarters, assorted sizes, f. o. b. Vladivostok? Wil: 
KuROPATKIN, Lan 
; dent 
MartrorouGH House, April 7, 1904 gre 
To Richmond Credit Men’s Association—Remember with much pleas- of 
ure the jobbers I met in Richmond in 1860, particularly because I was Ass 
out of a job so long myself. Regret I cannot attend meeting, but am very 
busy taking stock, preparatory to opening a new house in China this Bre 
spring. Will also deal in Japanese goods with a side line of American cre 
importation. Kindest regards to Mr. Tregoe. me 
Epwarp VII. me 
for 
Fiac Sup, JAPAN, 
Squadron off Port Arthur, April 7, 1904. : 
To Pender, President,—My bottling business occupies all my time, and of 
I seem to be sinking money uselessly. Sorry I can’t dine with your 
association to-night. Would like to become a member and if elected m 
would pay my dues promptly and attend all future dinners. H 
Toco. w 
antares ci 
MANILA, 4-7-1904. L 
To Richmond Credit Men’s Association, C 
If he could. K 
GENERAL Woop. } 
N 
The subjects and speakers for the occasion were: : 


Address by the president, Mr. George L. Pender. 

“Co-operation,” by National President J. Harry Tregoe. 

“Private Credit is Wealth—Public Honor is Security,” by the 
Governor of Virginia, Hon. A. J. Montague. 

“Eternal Vigilance is the Price of Confidence,” Rev. Edward N. 
Calisch, D. D. 
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Impromptu speeches were made in response to calls by Dr. J. Allison 
pdges and Mr. W. S. Copeland, both of this city. . J 
»> It was nearly 1 a. m. before the party of 74 dispersed, all agreeing 
that the Credit Men’s Association is an excellent thing, and that it is 
got deficient ‘in the art of entertaining. The speakers weré given close 
attention, and their addresses were received with enthusiasm, notably that 
of Governor Montague, who was repeatedly applauded. 

Letters have since been received from Mr. Tregoe kindly expressing 
the pleasure he experienced in meeting with the Richmond Branch, and 
the local members were more than delighted with the National President. 

The business meeting was subsequently held, at which a committee 
reported on the question of adopting the letters Nos. 1, 2 and 3 used by 
the Baltimore Branch, to be sent delinquent debtors, and it was decided 
to give the matter further consideration, with a strong probability of 
adopting the letters with some slight modifications. 

The Rules Governing the Adjustment Bureau, adopted by the Denver 
Association, were read and discussed. 

This Branch was started January 15th with thirty-eight members, It 
now has about sixty, and has elected as delegates to the annual conyen- 
tion in New York President George L. Pender, Treasurer George B. 
Wilson, Messrs. John B. Metzger, Hugh Antrim, and the Secretary, Jo. 
Lane Stern. 

It is needless to say that these members, all of whom, except Presi- 
dent Pender, are recent additions to the ranks, are looking forward with 
great pleasure to the visit to New York and the meeting with members 
of other Branches who have served long and well under the National 
Association banner. 

President Pender was for a long time treasurer of the Baltimore 
Branch, and his report of his pleasant experiences at the annual meetings 
created quite a lively competition among the candidates for the honor of 
meeting with those who sit in the high places of the Association, not to 
mention the other attractions that, according to program, are in store 
for the delegates. 


Kansas City Association of Credit Men. 


On the evening of April 22d the Kansas City Association gave a 
very enjoyable dinner at the Coates House, and after the discussion 
of the menu the following interesting addresses were made : 

“Welcome to Kansas City,” W. S. Woods, National Bank of Com-’ 
merce, Kansas City, Mo.; “The Bankers of Missouri,” J. Percy 
Huston, Wood & Huston Bank, Marshall, Mo.; “ What’s the Matter 
with Kansas?’ C. L. Brokaw, Secretary Kansas State Bankers’ Asso- 
ciation, Kansas City, Kansas; “Currency and Credits,” Graham G. 
Lacy, Tootle-Lemon National Bank, St. Joseph, Mo.; ‘‘ The Capital 
City of the Sunflower State,” J. R. Mulvane, Bank of Topeka, Topeka, 
Kansas; “The Wholesaler and the Retailer, a Unity of Interests,” 
John H. Wiles, Loose-Wiles Cracker and Candy Company, Kansas 
City, Mo.; “Investments,” David R. Forgan, Vice-President First 
National Bank, Chicago, Il1.; “The Peerless Princess of the Plains,” 
A.C. Jobes, Wichita, Kas.; ‘‘A Community of Interests,” Charles Q. 
Chandler, Medicine Lodge, Kansas. 





STANDING COMMITTEES, 1903-1904. 


Legislative Committee. 


Fred’k. W. Standart, Chairman, The C. 8. Morey 
Mercantile Co., Denver, Col. 

H. K. Milner, Milner & Kettig Co., Birmingham, 
Ala. 

Shannon Crandall, California Hardware Co., Los 
Angeles, Cal. 

W. H. Kent, Kent Correspondence School for 
Credit Men, San Francisco, Cal. 

D. H. Miller, Gilbert & Bennett Mfg) Co., George- 
town, Conn. 

W. J. McManus, Repauno Chemical Co., Wil- 
mington, Del. 7 

Frank 8. Gray, The 8. B. Hubbard Co., Jackson- 
ville, Fla. 

Alfred Truitt, Truitt-Silvery Hat Co., Atlanta, Ga. 

E. L. Wedeles, Steele-Wedeles Co., Chicago, Ill. 

Jas. V. Rush, Mackey-Nisbet Co., Evansville, Ind. 

T. P. Smith, Turner Hardware Co., Muskogee, 
Ind. Terry. 

Cc. P. Higman, Higman & Skinner, Sioux City, 
Iowa. 

D. E. Good, D. E. Good & Co., Atchison, Kus. 

W. H. Bradbury, Carter Dry Goods Co., Louis- 
ville, Ky. 

Edward W. Cox, A. F. Cox & Son, Portland, 
Maine. 

Chas. W. Linthicum, Linthicum Rubber Co., 
Baltimore, Md. 

Jos. 8. Pike, Dodge, Haley& Co., Boston, Mass. 

Wm. C. Sprague, Sprague Publishing Co., De- 
troit, Mich. 

F. J. Hopkins, Janney, Semple, Hill & Co., 
Minneapolis, Minn. 

E. A. Young, Young, Finch & McConville, St. 
Paul, Minn. 

Sam Rothenberg, Marks, Rothenberg & Co., 
Meridian, Miss. 

Edwin A. Krauthoff, Karnes, New & Krauthoff, 
Kansas City, Mo. 

Chas. 8. Dickey, Letts-Spencer Grocer Co., St. 
Joseph, Mo. 

L. D. Vogel, Charter Oak Stove and Range Co., 
St. Louis, Mo. 

Chas. W. Russell, M. E. Smith & Co., Omaha, 
Neb. 

Chas. T. Page, Page Belting Co., Concord, N. H. 


Chas. A. McCormick, Johnson & Johnson, New | 


Brunswick, N. J. 
Maurice E. Preixch, Haines & Co., Buffalo, N. Y. 
Chas. Biggs, Actuary, Hat Trade Credit Asso- 
ciation, New York, N. Y. 
Geo. G. Ford, Lewis P. Ross, Rochester, N. Y. 


R. P. Richardson, Jr., R. P. Richardson, Jr., & | 


Co., Reidsville, N. C. 


W. A. Currie, Grand Forks Merc. Co., Grand | 


Forks, N. D. 
Max Silberberg, The Feder Silberberg Co., Cin- 
cinnati, O. 
W. E. Rice, Wm. Edwards & Co., Cleveland, O. 
W. B. Roberts, Lang & Co., Portland, Ore. 


| 





36 


ie 


Frank 8. Evans, Strawbridge & Clothier, Phila 
delphia, Pa. 

D. C. Shaw, Curry & Shaw, Pittsburg, Pa. 

C, 8. Sisson, C. 8. Sisson & Co., Providence, R. I. 

Wm. Koenig, Jr., Andrew Kuehn Co., Sioux Falls, 
8. D. 

W. L. Moody, Orgill Bros., Memphis, Tenn. 

W. D. Fuller, J. 8. Reeves & Co., Nashville, Tenn, 

Wm. Monnig, Monnig Dry Goods Co., Ft. Worth, 
Tex. 

W. N. Foster, A. 8. White & Co., Lynchburg, Va. 

Chas. 8. Goldsmith, Schwabacher Bros. & (o., 
Seattle, Wash. 

F. T. Cartwright, Fostoria Glass Co., Mounds 
ville, W. Va. 

James McLeod, Roundy, Peckham & Co., Mil 
waukee, Wis. 


Membership Committee. 

Philip Present, Chairman, Rochester, N. Y. 

J. Fred Farber, Chase Bros., Rochester, N. Y. 

John W. Fulreader, James Cunningham, Son & 
Co., Rochester, N. Y. 

J. H. Lempert, Solomon Bros. & Lempert, 
Rochester, N. Y. 

Th. D. Stéinhausen, Bolton Shoe Co., Rochester, 
N.Y. 


Improvement of Mercantile Agency 
Service Committee. 

James H. Ritter. Chairman, Biddle Hardware 
Co., Philadelphia. 

Chas. G. Rapp, Young, Smyth, Field Co., Phila- 
delphia, Pa. 

Jos. 8. Potter, Folwell Bro, & Co., Inc., Philadel 
phia, Pa. 

H. 8. Valentine, Smith, Kline & French Co., Phila- 
delphia, Pa 

Simon Kirschbaum, Ab. Kirschbaum & Co., Phila- 
delphia, Pa. 


Business Literature Committee. 

E. L. Ide, Chairman, Farrand, Williams & Clark. 
Detroit. Mich. 

Walter G. Seely, Jr., Detroit Stove Works, De 
troit, Mich. 

Edward Bland, Ireland & Matthews Mfg. Co; 
Detroit, Mich. 

Chas. A. Simon, Acme White Lead & Color 
Works, Detroit, Mich. 

J. Augustine Smith, American Credit Indemnity 
Co., Detroit. 


Credit Department Methods Committee. 

H. H. Nance, Chairman, Richardson Bros. Shoe 
Co., Nashville, Tenn. 

R. T. Hopkins, Phillips & Buttorf Mfg. Co., Nash- 
ville, Tenn. 

H. L. Sperry, Sperry, Handly & Walsh Hat Co. 
Nashville. Tenn. 

A. H. Meyer, L. Jonas & Co., Nashville, Tenn. 

J. L. McWhorter, Montgomery-Moore Mfg. Co, 
Nashville, Tenn. 
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Directory of Officers of the National Association of 
Credit Men, and Affiliated Branches. 


OFFICERS 
OF THE 
NATIONAL ASSOCIATION OF CREDIT MEN. 


1903-4904. 


J. Harry Tregoe, Vice-President The 
“a A. Carroll ¢ Shoe Company, Baltimore, Md. 


Vice-President—Richard Hanlon, Hanlon Millinery 
Co., St. Louis, Mo. 


Secretary-Treasurer—Chas. E. Meek, New York. 
Assistant Secretary—Francis J. Stockwell, St, Louis, 
Mo, 


BOARD OF DIRECTORS. 
F. M. Gettys (American Clothing Company), Louis- 


ville, Ky. 
W. A. Given, Pittsburg Dry Goods Company, Pitts- 
» Pa. 
B ‘.. oung (Finch, Young & McConville), St. Paul, 


mn. 
Fr. meeAdow (Staver Carriage Company), Chicago, 


iar, renner (L. & G. Brenner), San Francisco, 


George HG Graves (Walworth Mfg. Company), Bos- 
ton, 

AH. Foote, Box 575, St. Louis, Mo. 

Chas, N. —— Byrne & Hammer D. G. Co., 


Chas. D. Gris, The C. D. Griffith Shoe Co., 
dy Col 

Robert -% Smith, National Lead Co., Cincin- 
nati. 


EX-OFFICIO. 


. Harry Tregoe. 
fed eot—Richer Hanlon. 
Secretary-Treasurer—Chas. E. Meek. 


STATE VICE-PRESIDENTS, 1903-04. 


ALABAMA—A. D. Bellamy (Florence Wagon 
Works), Florence. 
CALIFORNIA—H. “s. Kirk (Kirk, Geary & Co.), 
ento. 


Sacram: 
COLORADO—Thos. Keely (First National Bank), 


CONNECTICUT—C. af Dolge (The Embalmers’ 
pen hx ce Co.), Westpo 
—W. j. _ (Repauno Chemical 
Co.), Wiknioetos, 
FLORIDA—Frank Bentley (Bentley-Gray Dry Goods 


evoncia “TS H. Kirkland (J. K. Orr Shoe Co.), 
jal F. Harber (Harber Bros. Co.), 
INDIANA Henry A. Jeffries (Kingan & Co.), 
INDIAN N TERRITORY—T. P. Smith (Turner Hard- 


ware Co.), Muskogee. 
= oe Lafferty (Red Jacket Mfg. Co.), 


KANSAS—W. C. Chaves (Symns Grocer Co.), 


KENTOR. KY—Sam’l Ouerbacker (Ouerhacker, Gil- 
more Co.), Louisville. 

LOUISIANA—Albert H. Kaiser (Picard, Kaiser & 
Co.). New Orleans. 

MAINE Edward W. Cox (A. F. Cox & Son) 

an 

MARYLAND—Frank La Motte (Chesapeake 

Shoe Co.), Sabineee: 


MASALA UST T8—Herbars E. Reid (Hathaway, 
Soule & Harrington Co.), Boston. « 

MICHIGAN—Edmund H (Detroit Heating and 
Ee 

MIN TA—A. E. Clerihew (Forman, Ford & 


MIsSiSsiPer Sat Rothenberg (Marks, Rothen- 
MISSO brick W. Yale (John S, Brittain D. G. 


wenitiseAme B. Hochstetler (Wright & Wil- 
elm’ 


Omaha. 
ae HAMPSHIRE. B, F. Strand (C. B, Lancaster 


NEW WY JERSEY free F. Roe (Roe & Conover), 
Newark, N. J. 

NEW YORK—Daniel B. Murphy({ Burke, Fitz- 
Simons, Hone & Co.), Rochester. 

NO. gag a C. Harris (Robt. Harris & 


Bro.), Reidsville. 

NO. DAKOTA—W. A. Currie (Grand Forks Merc. 
Co.), Grand Forks, 

oo E. Rice (Wm. Edwards & Co), Cleve- 


lan 
OREGON—w. H. Chapin (W. B, Glafke Co.). Port- 
PENNSYLVANIAJ. A. McKee (Merchant & Co.), 
RHODE ISLAND—C-. S. Sissort (C. S, Sisson & Co.), 


Providence 

SOUTH DAKOTA—Wn. Koenig, Jr. (Andrew 
Kuehn Co.) Sioux F: 

Te NESSEE.-Heoord Mitchell (Chattanooga Plow 


CASE Cannes 

bier  mameee Cashier (American National 

VIRGINIA W H. Miller (Lynchburg Shoe Co.), 
Lynchburg. 

WASHINGTON—F. W. Baker (Seattle Hardware 


0., Seattle. 
WEST VIRGINIA—F. T. Cartwright (Fostoria 
Glass Co.), Moundsville. 
WISCONSIN—R. J. Morawetz (The MorawetzCo.), 
Milwaukee. 


BRANCH ASSOCIATIONS, 


ATLONTS GA.—Atlanta Credit Men’s Associa- 
Presiden t, E. F. Morgan, National Furni- 
, J. C. Clark, ox2 English 


American B Ide 

BALTIMORE, MD.—The Credit Men's Association 
of Baltimore. President, E. A. Davis, F. A. 
Davis & Sons; Secretary, Edward M. Young, 
Carlin & Fulton. 

BIRMINGHAM, ALA. —ienieaoas Credit Men’s 
Association. President, R . A. Porter, Goodall, 
Brown & Co.; Secretary, H. M. Beck, Beck 

Candy and Grocery Co. 

TON, MASS. —Boston Credit Men’s Associa- 
ae 9 President, John R. Ainsley, Brown, Durrell 
€ ois , Chas, L. Bird, 1020 Tremont 


BUFFALO “N. Y.—Buffalo Credit Men’s Associa- 
tion. President, Alfred H. Burt, Burt & Sindele; 
Secretary ry J:J- J. Dolphin, Iroquois Rubber Co. 

CHICAGO, ILL —The S o Credit Men’s a 
sociation. President, N. M. em 
Low & Alexander; Secretary, John Griggs, 

218 La Salle St. 

CINCINNATI, O.—The Cincinnati Credit Men’s 
Association. President, A. W. Sommerfield, A. 
& A. W. Sommerfield & Co.; Assistant Secre- 


lenry Bentley, 210 Bell Block 
ult 0.—C weland Credit Men’s Asso 


owe," hemesacer hk, Meciame 
Ster Secretary, J. 
Sterling & Welch Co; Cigar Co. 


pone Hn 
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COLSMEES. %, Se oo en sae 
c' Werner Co.: » Ben foc 


son G. Watson, 
M. & M. Bank Bldg. 

DENVER,COL.—The Denver Credit Men’s Asso- 
ciation. President, C. F. vous, Colorado 
Foal Iron Co ; Secretary, W. C. Hall, The 

P. S & Hail cantile Co, 

DETROIT, MICH.—Detroit Credit Men’s eetatin. 
tion. President, Walter G. Seely,Jr., Detroit, 
Stove Works; ws Campbell, No, 

Wayne County Bank Bidg. 

DULUTH, MINN.—Duluth Credit Men’s Associa- 
tion. President, F. W. Parsons, Marshall- Wells 
——_ Co.; Secretary, C. J. McBride, Zenith 


gvANBVILi: E, IND.—Evansville Credit Men's 
Association. ‘President, J. R. Goodwin. Good- 
win Clothing Co.; Secretary, Edward Kiechle, 
Southern Stove Works. 

GRAND RAPIDS, MICH.—Grand Rapids Credit 
Men’s Association, President, L. J. Stevenson, 
Commercial Credit Co.; Secretary, A. B. Mer- 
ritt, Valley City Milling Co. 

KANSAS CITY, MO.—Kansas City Association of 
Credit Men. President, John L. Powell, Gold- 
standt-Powell Hat i Secretary. Edwin A. 
Krauthoff, Karnes, New & Krauthoff. 

KNOXVILLE, TENN.—Knoxville Credit Men’s 
Association. President, Edward Henegar, Ar- 
nold, Henegar & Doyle; Secretary, Chas. 

Murphy, Murphy & Robinson. 

LINCOLN, NEB. B —Lincoln Credit Men’s Associa- 
tion. President, M. Weil, Bank of Commerce; 
Secretary, Chas. F. Schwarz, Nebraska Paper 
and Bag Co. 

LOS ANGELES, CAL.—Los Angeles Credit Men’s 
Association. President, Frank Simpson, Simpson 
& Hack Fruit Co.; Secretary, W. C. Mushet, 323 
Bullard 

LOUISVILLE, CY.—Louisville Credit Men’s Asso- 
ciation. President, F. M. Gettys, American 
Clothing Co.; Secretary, Chas, W. Chambers, 
206 Union Nat. Bank Bidg. 

LYNCHBURG, VA.-— Lynchbu Credit Men's 
Association. President, T. M. ey Crad- 
dock-Terry Co.; Secretary, John L. Caskie, 

Jackson Bros. & Wags Co. 

MEMPHIS, TENN.—The Memphis Credit Men’s 
Association. TC Ne S. L. Lee, Lee & Mor- 
ton; Secretar ames, 33 Madison St. 

MILWAUKEE, Wise Milwaukee Association 
of Credit Men, President, R. J. Morawetz, The 
Morawetz Co.; Secretary, H. M. Battin, Stan- 
dard Oil Co, 

MINNEAPOLIS, MINN.—Minneapolis Credit Men’s 
Association, President, A. E Clerihew, The 
Forman-Ford Co.; Secretary, M. C. Badger, 
Patterson & Stevenson Co. 

NASHVILLE, TENN.—Nashville Credit Men’s As- 
sociation, President, H. H. Nance, Richardson 
Bros. Shoe Co.; Secretary, Geo. M. Thomas, 
American Building. 

NEW ORLEANS, LA. —New Orleans Credit Men’s 
Association. President, A. H. Kaiser, Picard, 
Kaiser & Co.; Secretary, T. J. Bartlette, B. J. 
Wolf & Sons. 


20 Broadwa’ tient 

OMAHA, NEB. The Omaha Association ; 

ao President, J. 2 eee £ rs ui 
0.5 > ' 

jomal Bank. 1 


PHILADELPHIA, PA.—The Philadelphia 
Men’s Association. President, C. Shoe 
Shoemaker & Busch ; 

son, Room 702, No. ioor Chestnut =" 

PITTSBURGH, PA.—Pitts! h Credit 

ciation, President, W. A. Given, The 
Dry Goods Secretary, W. L. Das 
Moncogahel Bank Bldg. ; 

PORTLA ORE.—Portland Association 
Men. President, W. O. Munsell. Me 
Co.; Secretary, W. L. Abrams, Allen & [ 

RICHMOND, VA.—Richmond Credit Men’s 
ciation. President, George L. Feater 2 
National Bank; Secretary, Jo. Lane 
East Main St. 

ROCHESTER, N. Y.— She Rochester C: 
Association. President, Jos. Farleys. 

ward Wi 


g- 

ST. JOSEPH, MO.—St. Joseph Credit Mi 

ae President, R. O. McBride, C, Ny 
rug Co.; Secretary, F. E. Curtis, 0 
kent night Millinery Co. 

ST. LOUIS, MO.—The St. Louis Credit Mi 
ciation, President, H. V. Kent, Kent &@ 
_ Co.; Secretary, A. H. Foote, P. ¢ 

© 575. ‘ 

ST. PAUL, MINN.—St. Paul Credit Men’s 
tion. President, George So 
Sommers & Co.; Secretary, 

Merchants’ National Bank. " 

SAN DIEGO, CAL.—The Credit Association@ 
— President, Simon Levi, 400 Fifth § 

, Sam Ferry Smith, 1047 Fifth Sia 

SAN FRA CISCO, CAL. —San Freactey 7 
Men's Association. President, G. B 
kus, Brenner Co.; Secretary, Ben 
535 Parrott Bl 


iS 


dg. 
SAVANNAH, GA.—Savannah ae Me 


ciation. President, Wm, D. 
Weed & Co.; Secretary, W. J. Donlan, Cl 
of Commerce. 

SEATTLE, W ASH.—Credit Department, Merel 
Association. President, Jas. S. Goldsmiths 
bacher Bros & Co.; I. H. Jennings, Asst 

413 Bailey Bidg. 

sioux CITY, IA.—Sioux City Bureau of Gi 
President, C. P. Kilborne, Internatio 
vester Co.: Secretary. Geo. W. Scott, 

WICHITA, KAN.—Wichita Credit Men’s 
tion. President, J. B. House, Lehma 
son Gro. Co.; Secretary, Frank Red 
Potts Drug Co. 

YOUNGSTOWN, 0.—Youngstown Credit | 
Association. President, T. N. Stitt, The 
town Dry Goods Co.; Secretary, W. R. 
The John H. Fitch Co. 7 
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